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Big Business Its Faith 
that are more difficult than those that have 
arisen and been solved other 

_If the supplement arouses confidence and in- 
spires faith the inevitable bright destiny 

word and picture, and not adjec- 
titudes. There attempt any- 
where the issue deny the present difficulties 
business but the same time these difficulties 
are kept proper focus, 

Leaders business are today increasing their 
anada. Those who wish the same 
their private investments will find this issue 
comprehensive survey Canadian corporation 


MOUNT ROYAL 


Member Audit Bureau Circulations 10c Copy; $5.00 Year 


Montreal Power 
Invests Millions 
Bargain Issues| GLOOMY 


Great Electrical Utility Uses New Capital Become 
Great Utility 
Corporation 


INTO OTHER PUBLIC UTILITIES 


With $15,000,000 New Capital and $30,000,- 
000 More Due Over Short Period, Company Increas- 
ing Investments Attractive Stock Market 
Opportunities 


Enormous investments deflated 
stocks have been made 
Montreal Light, Heat and Power 
Cons., recent stock market levels, 
The Financial Post learns. The com- 
any has been taking advantage 
argain levels the markets in- 
crease its holdings the larger 
United States public utilities, and 
idly reaching position great 
lic utility holding company well 
public utility 
Montreal Power 
ceived $15,000,000 cash result 
its recent offer last summer rights 
shareholders and customers, 


How Money Was Received 

$5,000,000 from shareholders, ac- 
the first installment 
$12.50 share approximately 400,- 
000 shares new stock issued under 
rights subscribers. 
November additional $5,- 
000,000 was received from share- 


addition, five monthly install- 
ments each share, have been 
received from customers 500,000 
shares under the 
customer ownership campaign. This 
makes the $15,000,000 already 


The company will receive Feb- 
ruary next additional $5,000,000 
from shareholders and May next 

will continue receive until 
15, 1982, about $1,000,000 
month from customers, Total aggre- 


Banks Prepare Plan 
Collapse 
Fails 


Seven Institutions Take Steps Control Wheat Situa- 
tion Support But Banks Preparing 
Operate Pool Holdings This Necessary 


The seven Canadian banks which 
finance the Canadian Wheat Pool are 
now concluding negotiations which 
preclude any possibility that col- 
lapse the pools would throw that 
organization’s holding wheat 
demoralized market. 

Plans are now formulated whereby, 
ruinously low prices for wheat which 
would undoubtedly eliminate the Pool 
solvent financial institution, 


there would doubt the 
Pool’s ability meet its obli 

Just what these 
been definitely deci 
information given The Financia 
Post, would seem that all proba- 
syndicate would 
the banks which would take over 
Pool obligations and operate them 
the best advantage, for the members 
the Pool and the public. The ob- 
jective prevent forced liquida- 


Banks Share Pro Rata 


One point vital situation 
that such tremendous impor- 
tance Canadian business, and that 
that the load financing Pool op- 
erations being carried the seven 
leading banks abso- 
lutely pro rata basis, each one being 
involved only the proportion which 
its assets bear the total assets 
the group. The seven banks are the 
Royal, the Montreal, the Bank 
Commerce, the Bank Nova Scotia, 
the Dominion Bank, the Imperial and 
the Bank Toronto. Thus bank 
carrying undue proportion 
the load, and all will share alike 
proportion outlined above, 
emergency, might have as- 


CANADIAN CAR 
CLAIMS HOPES 


Nation’s 


Conference 
Barren Results 
Thomas Tests 
Public Gullibility 
His Statement 
Meaningless 
for Reds 


Pages this issue comprise special 
supplement prepared indicate Canadian in- 
vestors the opportunity that afforded today 

for sound investing Canada. 


The largest corporations are today moving 
straight ahead along the course they have plotted 
out over period many years. There tem- 
porary slowing business. There-are problems 
not only with but the horizon. But Canada’s 
economic objectives are the same and the wisest 
leaders business are today moving ahead 
those objectives, their courage unshaken prob- 
that experienced business men know are 
inevitable the evolution business, problems 


Company Has Not Yet Re- 
Official 


SAY CLAIM DISMISSED 


Press Despatches Definitely 
State That Mixed Claim 
Commission’s Finding 
Unfavorable 


last minute statement Rt. 

Hon. Thomas, secretary 
Dominions the British cabinet, 
indicates that the Brit- 
government has accepted the 
move, designed stave 
criticism the 
Parliament and keep the 
from entering into pref- 
agreements without 
that one must express 
that many Can- 
papers have taken final 
the Canadian viewpoint. 


Shawinigan Power 
Sees Ready PROFITS LOWER 


From Our Own Correspondent 
MONTREAL.—Canadian Car and 
Co. has received official 
intimation that its claim before the 
Mixed Claims Commission has been 
dismissed, despite press despatches 
from Europe that effect. 
Interests close the 

that the unanimous opinion 
all the claimants and counsel 
well the United States Govern- 
ment representatives who argued the 
both claims were 
reasonable doubt and 
and, beyond any 
added that seems 
that any decision such 
reported could 


Claim Was Substantial 

The claim, amounting about 
$11,000,000 was instituted several 
years ago when Canadian Car 
Foundry asked for compensation 
land, U.S.A. plant, sup- 
posedly destroyed 1917 German 
Though was not expected 
that the company would receive the 
full amount the award, 
those who had followed 
tuation that.the company might 
awarded about $6,000,000 

Press reports also stat 
Mixed Claims Commission, 
tion dismissing the claim for the 
lant, also denied claim 
$22,000,000 for fire and explo- 
sion the Black Tom 
the Lehigh Valley Railroad New 


gate receipts from the sale 
shareholder issues will 
000 over the period 
this one-third 
the 
Other Utilities 
When the issues stock were 
made there was much speculation 
what use the company would make 
the money. was felt that this 
large sum money anticipated the 
company’s capital needs finance 
normal expansion 
even all early maturities 
ying bonds, amounting about 
$10,000,000, were retired for cash. 
now seems apparent that the 
directors had mind 
oldings other utility systems, 
holdings that are already substantial, 
the item over $19,000,000 in- 
vestment securities 
last annual report, indicates. 
Taking advantage present low 
security values this manner would 
not only enable the company profit 
from the next security advance but 
also widen its interests. 
more the character 
holding company than ever before 
and thus diversifying the security 
behind the sharebolders’ 
the diversifica- 
the objective 
mind when they 


about 
two years 


HARD YEAR 


Preferred Gets Vote 
Next Payment Not 


For New Installation 


“No Surplus” 


Moore, who went London 
Financial Post 
Conference, that the 
British government will not 
Canada. Therefore, Mr. 
Thomas’ statement signifi- 
whatever. may reflect his 
personal belief Imperial pref- 


INVOLVES CONTROL 


Little Change Expected 
Situation Holdings 
Administration Sub- 


COMPANY PROGRESSES 


Heavy Selling Stock Does 
Not Originate With 
Aldred Group 


not expect 
have any trouble disposin 
the additional power brought 
production Rapide Blanc late 
Smith, vice-president and managing 
director Shawi 
Financial Post. 
discussing the power situation 
Mr. Smith the point was 
brought that the period 1932- 
1933 large amount power would 
become available the Quebec mar- 
ket with the likelihood 
ent over-production developing. 
arisen the minds 
many cautious investors that the 
immediate future the power stocks 
holds little promise with the develop- 
ment situation not unlike that 
the newsprint industry. 

Reviews Past 


“The answer this 


The purely judicial 


Our Own 

MONTREAL. Earnings The 
Mount Royal Hotel Co. 
ear have fallen off com- 
those other leading hotel 
properties Montreal, 
cent preferred dividend now 
arrears per cent; when dividends 
cent, the shares may vote. 

the next payment, due Janu- 
ary, not met, the preferred share- 

holders will hold voting 
There were 67,462 
this stock 
the end 1929 compared with 
60,000 voting shares common 


Change Anticipated 
voting control the 
preferred stock not likely 
much concern the present admin- 
istration, such occurrence hap- 
pens, Control Mount Royal Hotel 
Co. passed into the hands syndi- 
Montreal investment bank- 
ers March, 1930, through the pur- 
chase the 
stock and amount 
the preferred. Consequently, control 
may expected remain with this 
group even though the preferred 
shares may obtain votin 
Considerable heat was engendere 
the last annual meeting the 
company held March, when scme 
shareholders protested 
nst the treatment being accord- 
them. Objections centred 
around the fact that last year de- 
reciation the extent over 
400,000 was written off-as against 
$220,000 the previous year. 
this $400,000, $80,000 was charged 
for the deficiency former years. 
Directors Defended Stan 
defence their stand de- 
ation, the new directors, main- 
there was alternative. 
was realized that write- 
offs for this account would mean the 
referred dividend. 
was stated, however, that the audit- 
ors had repeatedly pointed. out 
former management that in- 
sufficient depreciation was being 


speaking private citizen but 
representative the British 
MacDonald- 
Snowden-Graham group, that runs 
the British government, not hav- 


said Julian 
nigan Water 


interview with 


ingany. 
his statement the meaning that 
obviously wanted citizens the Em- 
eventually anyway 
and with re-constituted 
and Empire party. 


tion its holdin 
the directors had 
made their new issues securities 
time when security levels gener- 
ally were depressed; time that 
might otherwise have appealed 
which new funds. 


Reports Are Discouraging 
Reports stated that the Commis- 
sion found the Imperial German Gov- 
did maintain 
tion the United States 
war material 1917, but decided 


dence showed German agent was 
and the second, 
evidence was not sufficient con- 


JULIAN SMITH, 


vice-president and managing director 

Shawinigan Water Power Company, who 

sees market for all power coming 
Quebec. 


HEAT STRONGER 
THOUGH SITUATION 
NOT YET CLARIFIED 


Last Decline Fac- 
tors Outside Canadian 


ROM the standpoint. practical 
imperial the conference 
was cables The Fi- 
Post from Mr. Moore indi- 
from the first that would be. 
The postponement to. Ottawa holds 
the Mr. Ben- 
ested the Ottawa 
probably will not make 
British preferences Canada 
the form preferential trade 
extensive nature out- 
the Empire. But such action 
expected from him later 
ome form British preference can 
possibility Empire pref- 
scheme leaving out Great 
Britain must recogniz 


common 


“It true that the development 
the newsprint ind 

alley was largely respons- 
ible for the growth 
present are producing some- 
what less than 900,000 horsepower. 
this amount, about per cent 
the use pulp and paper 


“While not look the news- 
print industry record any marked 
growth power consumption, there 
are other outlets which assure the 
taking power from the Rapide 
Blanc development becomes 


Need Surplus 

“Ordinarily should have sur- 
plus power over and above that 
actually contracted. present 
have such surplus. 

“There are several outlets sight 
for the power are developing. 
First, there the growing 
the Quebec City Consump- 
tion that territory has not fallen 
resent period in- 
have larger mar- 
ket for power there 1932. 

“Another outlet for Shawinigan 
Power, which not generally ap- 
preciated, through our retail dis- 
system. While primarily 
wholesaler power, our retail busi- 
ness has developed rapidly and 
ow. the end 

about 90,000 cus- 


PRICE SPREAD CTS. 


Banks Assure Support 
Canada But Farm Board 
Stand 


the commission, which parts quite 


“Part the decision the 
Black Tom Case are not convinced 
that the fire was not attributable 
Hinsch and Kristoff.’ 

“Inasmuch Hinsch, 
was admittedly engaged sabot 
for Germany, this must mean 
the denials Hinsch, How under 
these circumstances can the claim 


“As Kingsland, the, 
does not indicate any pos 
The fire started the bench 
Austrian shown contemporaneous 
the German Secret Age 
mission can hardly disbelieve this fact, 
but the decision 

find that the fire was not caused 
any German Agent.’ 

“Claimants are awaiting the official 
report the commission. seems 
certain that some the conclusions 
must drawn from details which are 
errors fact, and appeal for re- 
consideration will doubt made, 
Bonynge who 
sented the claims behalf the 
United States announced: 

seems proper for express 
conviction, agent the United 
that the claims are well 


rovinces will put bonds with the 
anks collateral against the 
amounts which they have guaran- 
teed the 1929 crop, 
understandi 
would merely trust the 
until the final amount the obliga- 
tion involved has been determined. 
not known definitely, 
whether this the plan that 
disposing the guarantee, 


There one way however which 
the pools are definitely involved, 
their own account, the 1929 crop, 
and that regard their so- 
called “long” operations the mar- 
These operations involve be- 
tween 5,000,000 and 7,000,000 bushels 
cally all which 
1929 crop, but there apparently 
misunderstanding how these 
have been acquired the pool. 


Millers’ Option Involved 


The explanation runs 
ine company buys gra 

tity for future delivery the options 
market, and that turn when flour 
milling company sells flour also 
that may occur the meantim 


Supposing however the flour mill- 
ing company wishes (as often the 
case) purchase cash wheat prior 
the time which its hedging con- 
The wheat buys 
will have been hedged the line 
company’s sale. Also when buys 
The hedging contract 
the miller offset the one held 
the line company, the two are 
wiped out, and the 
goes forward straight purchase 


that such bonds 
Prom Our Own 

WINNIPEG.—After getting over 
the scare last Saturday, caused 
fears the condition the Can- 
adian Pool, and showing sharp re- 
covery Monday. 
plunged new 
developments elsewhere than 
Canada are blamed. Both 
ool and Argentine markets 
were lower, possibly, owing séme 
prehension the Canadian 
but apparently mainly 
ter Argentine reports. Then the 
United States Farm Board upset the 
situation, far world markets 
were concerned. entered the 
United States markets very 
large scale, buying order hold 


HILE the conference was 
failure can hardly charged 
this was due Mr. Bennett. 
There may criticisms the de- 
Mr. Bennett’s handling 
Canada’s representation London 
and some his statements but 
his broad general policy was 
sound and has the 
Cangdian business. Mr. Bennett 
been under fire from The Financial 
Post more than one occasion but 
the policy took London and 
presented the Imperial Confer- 
tion this paper. 


the wheat market 


passing the 


Earnings 1929 were equal 
$6.19 share the preferred. The 
dividend was maintained during that 
year but the payment due April 
was passed. Business conditions and 
decrease tourist traffic have 
made inroads into earnings this year; 
this situation was anticipated the 
present management writing off 
substantial sum for depreciation 


grain, practi 


SHOULD DEPORT 
RED 
OMMUNIST agitators are find- 
ing the present depression 
opportunity for much 
propaganda. From vari- 
ous Canadian centres disturbing Te- 
rts Red activities are coming. 
hese activities are not isolated and 
localized affairs but are all part 
one shrewdly conducted campaign 
which ultimate objective 
weakening destroying Canadian 
institutions. Those who are directing 
the ‘work are foreigners and they 
work through other foreigners 
such Port Arthur, 
the coal mining towns, etc. 
action taken prap- 
constituted officials either 
(Continued page 


Rumors 
Are Unfounded 
Says 


From Our Own Correspondent 
split 
interests associated with Domin- 
Coal Corp., following 
were set rest 
president the corporation. 
McNaught admitted that Mr. 
had resigned and that the 
tion had been accepted, but 
enjed that there had been di- 
meeting called and said that 
corporation,” said Mr, Mc- 
“Mr. carries with 
every good wish for his 


may may not have done that, 
Chicago prices held while Win- 
nipeg prices fell spectacularly, but 
drove traders, both United States 
and world dealers out 
both Chicago and Winnipeg markets. 

Hedging Chicago 

For lang time United States 
markets had held above the Cana- 
dian level, with the result that most 
export wheat from this 
continent was being done Canada. 
Some wheat and flour certain 
grades and from certain localities 
was still being exported limited 
amount. Many traders, convinced 
that the spread was unnatural 
one and could not maintained, had 
bought Canadian wheat 
futures, hedging sales Chicago, 
the expectation later narrow- 
ing the spread, when 
States should forced export 
was not generally 


(Continued page 


Seek Waive Interest 
Quinte Power 


From Our Own Correspondent 


MONTREAL. Bondholders 
Quinte Trente Valley Power Co. 
will meet December discuss 
various modifications the trust 
deed relating payments. 
They will asked sanction 
agreement with the trustee waiving 
interest payments the_ bonds 
1932. They will also asked agree 
waive sinking fund obligations 
during 1930 and the end 
1929 there were $614,800 first 
mortgage per cent bonds outstand- 


ing. 

The bondholders’ meeting re- 
flection the difficulties with which 
Quinte and Trent Power Co. has 
been confronted its parent 
company, Canadian Paperboard Co. 
own its paperboard mills 
Frankford and Campbellford. Quinte 
Trent Valley owns and operates 
power and steam plants 
oints supply Canadian Paper- 
oard with power. 
Steps have been 


“It was the unanimous opinion 
all the claimants and couns 
the United States rep- 
resentatives who argued the cases 
both claims were proved beyond rea- 
sonable doubt and Kingsland 
beyond any doubt whatsoever, seems 
that any decision such 
can purely judicial 


Company Strengthened Case 
The Commission was composed 
Roland Boyden; Chandler An- 
derson, American commissioner, and 
Wilhelm Kiesselback, German Com- 


one time Canadian Car and 
Foundry’s case had been settled, but 
the death the presiding judge made 
necessary rehear the case. Some 
months ago, the company strengthen- 
its case the introduction 
witness named Harmon, who, 
alleged, employed agents destroy 
the plant 

German representatives asked for 
delay court proceedin 
they could get touch 
principals and this was granted. The 
was resumed few months ago 
and presumably some decision has 


Mention Made 

The company has made mention 
the matter its report share- 
holders and provision for the claim 
expected award has been made 
recent financial statements. Any 
favorable award, 
have placed the company strong- 
financial position and was re- 
ported that the claim had been 
settled, the money received would 
have been set aside special re- 
serve, income from which would 
toward paying dividends the pre- 


even 

last year 
tomers our books. 
figure close 125,000. 
specific information 
understood that the 
company has been the means es- 
recently, the power 
(Continued page col. 


Stock Market 


liabilities included payable 
and income tax $251,596 and pre- 
ayable $102,386. 


ferred dividends 
bank loans out- 


The company 


Affairs the company have come 
into the public eye several occa- 
ted under direction the United Hutels 
America. Early 1929, plans 
were formed for merger num- 
ber American and Canadian units 

(Continued page 


INDUSTRIAL STOCKS 


The pool, however, has never made 
practice hedging wheat, with 
the result that whenever milling 
company wanted make purchase 
cash wheat between the period 
its hedging contract, would 
left with option its hand, 

(Continued page col. 


sumed, 
Negotiations this score are en- believed, spi 


tirely separate matters affecting 
the This matter large- 
between the provincial premiers 
and the banks, and although final 
plan has been agreed 
thought likely that the three western 


Bonds 


ower which was 
flung the market May, 
following closure the paperboard 
mills, Owing surplus power 
the district served, however, ac- 

the current business 
has been difficult 
find buyers anything like prices 
previously prevailing. 

Preferred dividends were passed 
June, 1930, and the present meet- 
ing bondholders may result the 
company being able conserve its 
cash position. 
the Campbellford and Frankford 
mills with power, Quinte Trente 
Valley operates steam plant sup- 
lying power Canadian Paper- 
oard’s plant Toronto. 

Quinte Trent Valley Power Co. 
stated that the company will have 
against Canadian Paperboard 
Co. for any losses sustained re- 
sult the cancellation the con- 
tract. Canadian Paperboard pres- 
ently operating under receivership. 


Dominion Stores May Buy 
Halifax, N.S. 


Campbellton, Edmunston and New- 
castle already are served and store 
three weeks. Sites are being sought 
Fredericton, Woodstock and St. 


the block 


Dominion Stores has far pro- 
gressed its expansion programme 
the Maritime provinces that 
distributing warehouse now be- 
ing considered. This probably will 
built Halifax, although the 
company date has stores 
that city. The acquisition 
warehouse and the opening num- 
ber stores 
will simultaneous, early next year. 

Nova Scotia there already are 
New Glasgow and 
Amherst. Another building 
Spring Hill and sites are being 
sought Sydney. 

Three Stores Saint John 

New Brunswick development 
this company little farther along. 
There are three stores Saint John 
and fourth opened January|in the Haileybury store last week 
There one store Moncton and|and meats will sold New 
second opened January Liskeard after this week, 

i 


New Toronto Units 

the Ontario field, served the 
Toronto warehouse, there are several 
developments, new store being 
St. Clair Avenue West, 
near Christie street, Toronto. An- 
other store being moved St. 
Clair avenue make room for 
meat department. new store be- 
Bloor street West. 
All these stores will ready for 
the Christmas trade. 

meat department was installed 


dition serving 


McLurg announced his resig- alifax probably 
vice-president and director 


Hali 

appointed vice-president 
operations British Em- 
Corp, and 1928 was 
the head office Montreal 

Besco was reorganized, was 
vice-president and director 
Steel Coal Corp. and 
diary companies. 


MARKET INDICATOR 


Canadian Car and Foun 
Industrial Stocks 


leted its last fiscal 
30, 1930. Earnin 
factary and the liquid position was 
revealed exceptionally strong. 
While the prospects business 
for the current year not compare 
with those last year, expected 
that the railways will announce their 
the near future, 
which should result fair volume 
business for the 


fax Shipyards, 


Public Utilities 
Week of Nov. 18 wet 


No. 


CURTAIN SPEECH 
MR. 


Labor Government 
Not Come Out for New 
Preferences 


POLITICAL MOVE 


Bennett Emerges One Man 
With Constructive Achieve- 
ments Credit 
Conference 


NAPIER MOORE, 
Editor, MacLean’s Magazine; Special 
Imperial Conference 

With Mr. off the Irish 
Free State and France, Mr. Stevens 
remaining further study prob- 
lems trade, Mr. Dupré 
pay Paris the respects of. French 
Canada, and the rearguard 
Canadian delegation route home- 
werds, the curtain speech 
respondents after the close the 
Imperial Conference last Friday, 
still the subject much meditation 
industrialists, politicians and 

Declaration Principle 

Commenting the fact.. that 
Britain had agreed 
existing preferences the 
empire for period least three 
years, Mr. Thomas made. what 
these words: “For the first time the 
British Labor Party, through the 
Government, has placed 
and declares that, its opinion, pre- 
ferences within the Empire have 
been mutual advantage 
parts the What for 
was tempered during the barrage 
questions, Mr. Thomas 
explained that preferences need not 
Endeavors pin him down 
statement that such preferences 
necessarily excluded tariff 
ences were 

statement will reveal that really 
committed himself nothing all 
far the Dominion’s representa- 
tions the conference 
Mr. endeavors oblit 
erate them, existing preferences and 
put forw 
Mr. Bennett, supported 
dominions, are today exactly where 
they were two days after they 
made—in the hands British 
partmental experts, who are not 
hand out any opinions, 

but who must merely prepare state- 
ments showing how the Canadian 
premier’s ten proposa 
would actually work applied 
the available statistics 
ish-Canadian exporta, 

Academic, British 
Mr. Thomas inférred, has 
inferred before, that the door not 
shut against future tariff prefere 
ences. did without much risk, 
inasmuch the question tariff 
preferences will continue 
cussed academically the 
mittee which will appointed 
further investigate all 
proposals between now and 
that committee cannot any 
recommending, but merely present 
hypothetical cases, Mr. Thomas has 
lots room which jump. 

What has done, really, 
leave trapdoor through which 
can dive when Parliament begins 
ask questions Imperial 
Conference. may be, too, that 
his statement was made with idea 
adroitly stalling any move the 
part some dominion, which; 
discouraged the the 
conference, might. tempted 
start trade flirtation with coun< 
tries outside the empire, 

Mr. Thomas did not explain his 
declaration principle its re- 
lationship Mr. Macdonald’s 
footed refusal tax foreign wheat, 
for instance; Mr. Snowden’s 
refusals consider more tariffs; 
Mr. Graham’s speech 
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Investors’ 


INDUSTRIALS, UTILITIES, 

MacKinnon 
New Eng. Power 
North, 
Niagara 
Quinte 
Rogers Majestic 
Securities Hold, 


Bathurst Power 
Can. Brewing 
Can. North, Pwr. 
Can, Car .. 1, 8, 
Power 
Can .Steamships 
Cape Breton 
Crow’s Nest Coal 
Calgary Power 
Cum. Inv. 
Consumers’ Gas 
Confederation Life 


Dom, Stee Steel Can. 
Dominion Stores Sherwin-Williams 
Guelph Carpet Stimso 


Index Companies Reviewed Special 
MINES AND OILS 
14 Noranda . 
Int. Nickel . . 9, 15 Turner Valley . . 14 


QUOTATIONS 
Grain. ....-. 12 Stocks . . oes 


SPECIAL FEATURES 
Buying Listed Series 
Articles Principles and 
Investments 
SPECIAL SUPPLEMENT 


THOMAS 
best said Mr. Smith, 
ollowing ement: patent This situ- 
the Kingsland ation righted itself very short 
Times Nov. 16, that difficult 
| | 
last year. 
Working Capital Fair 
The last balance sheet issued 
Mount Royal Hotel Co. Decem 
ber 1929, showed working capi 
tal $311,329. Current assets 
$713,401 included cash $218,950 
standing. 
and 
1.8 49.4 
66.7 
243 


Emphasis 
Gold 


COMPREHENSIVE VIEW 


Sees Further Contraction 


Trade With Through 
Operation: 
Smoot Tariff 


From Our Own 


A.comprehensive 

Canadian business condi- 
icular emphasis 
old situation was made 
resident the 
sociation de- 

livery his presidential address 
the annual meeting the August, 1929, unmistakable 1930. 
tion. Mr. Leman spoke detail 
the various conditions which have 
before the bankers the 
ast year. re- 
situation Canada seemed for while estimate within the mark) the 


tions with 
the 

Leman, 

Bankers 


usiness the 


Ganadian Bankers Hear 
Beaudry Leman Review 
Conditions Canada 


President Association 


examination the records this 
country find that figure sub- 
stantially correct. that date the 
gold holding the Minister Finance 
was $104,076,000 and the chartered 
banks had specie $33,780,000, total 


Gold Estimated $180,000,000 
“But the above mentioned bulletin 
gives its tabulation gold holdings 
Canada $80,000,000. “This arrived 
adding together the gold holding 
the Finance $68,227,000, 


the Dominion marked 
gold the Central Gold Reserves $12,- 


the whole basis the presidential 
address, Mr, Leman spoke total $80,857,000, ignoring 


lows: the gold held the banks 
“It would seem should|in Canada the gold held abroad 
preface these remarks recalling Canadian banks, both which 
the late Mackenzie, general man-| were included the figures 1912. 
ager the Bank Montreal and gold and subsidiary held 
president this association, was pres-|the Canadian banks June 30, 1930, 
ent our last annual meeting (a) Canada, $47,066,000: (b) 
took part its deliberations. $17,577,000, totalling 
knowledge banking, his 643,000. 
business: judgment, his great “Based practically complete re- 
and sense fairness marked his the amount silver and other 
ticipation the conduct the asso-| subsidiary coin the possession 
ciation’s affairs and cannot banks Canada and elsewhere 
gotten his confréres. The recollec-|the date mentioned was $16,500,000, 
tion his qualities net amount gold the 
not cease influence the possession the banks $48,143,000. 
ance the high standards which $48,000,000 with the $80,000,000 
set for his own and our guidance. above referred to, makes $128,000.000 
“The year 1930 did not begin the gold holding the Minister 
very auspicious circumstances. and the banks June 30, 


signs slowing down business| “If deduct from the total 
activity appeared and the prices previously mentioned 
number commodities started the| gold and specie held the Minister 
down-grade accelerated pace. and the banks December 
stock exchanges the United 1912—an allowance $10,000,000 


length and pointed the largé these danger signals, and the amount silver and sub- 


crease which had been noted bidding stocks 
country’s reserve this commodity 


the past few months, 
Confidence Future 


Particular reference was made 


banking structure, 


unstinted the future 


well you 
KNOW Yourself? 


Are you making the most your 
yours:the keen satisfaction 


doing work best suited you? 


you helping yourself succeed 


ary coin then held the banks, 
continued until the have the same amount, $128,000,000, 
the end October and beginning held and controlled the 
November, Minister Finance and the banks 
i 0, 
whether the condition forth the National City Bank 
business brought about the monthly bulletin, there was actually 
securities whether the slump of| neither gain nor loss between 
the stock market had adversely affected dates. The gold holding Canada has, 
normal activities reducing the course, very substantially increased 
chasing power the masses, the interval between June and 
inducing psychology restraint 30, 1930, appears from 
caution. the following: 
“Other observers are Gold held the Minister 
the problem from different angle, in| Finance 95,228,00 
effort determine whether the Cen 
tion underconsumption. the chartered banks: 
“Although the results are the Canada 


through your knowledge understanding the causes| Elsewhere 


study your handwriting edies sought for controlling produc- 
will reveal valuable self-knowledge tion the hand for increasing 


may interest, ordet that rem- 


deduct from this the amount 


your vocational power throughout subsidiary coin, $16,500,000, have 


revealing facts about your 


SEND SAMPLE 


your own handwriting (10 
words and signature—in ink preferred) 
for complete report your 
tional ability, character and health. 
Fee returned you are not satisfied. 


All reports rendered strict con- 
Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct very 

valuable, 
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ports itself and does 
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and guaranteed Holeproof 
and stays without sag- 
been proven 
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‘them. The Autogart feature 
guaranteed wash and 
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signs; clocks, diamonds, 
stripes and small patterns. 
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Made your own Historic Tartan 


Clan, Family, District and Regimental 
Tartans shown are guaranteed 
correct designs and 


carry wide range imported 
fancy plaids with reversible 
designs. Our stock for quality, value, 
range prices, etc., unsurpassed. 


Telephone ELgin 6396 


CATTO CO. LIMITED 
Yonge Street, TORONTO 


world the other. However, there may|a net holding over $165,000,000, 
third solution the cent over the net gold holding 
should present conditions the $128,000,000, June 30, 1912, the 
date chosen the National City Bank 
tion commodities securities in-| for purposes comparison. 
duces digestion, the best cure for which Fifth Trade 
are exercise and dieting, or, other 
words, work and thrift. now advanced the 
“These brief remarks are not fifth place the volume its exter- 
to|nal trade among the great trading 
survey world-wide economic countries the world, that-the im- 
but indicate that Canada portance adequate gold reserve 
countries. furtherance that trade becomes more 
“Canada large producer com-| important from year year. The gold 
roducts, paper, lumber, dairy the League Nations, the report 
ive and dead stock, silver, to, makes 
lead, zinc, nickel, asbestos, dried “The demand for currency depends 
fish, fruits, farm the volume production and 
and automobiles, all and every one and the transactions which 
which are subject the gives rise. the absence any 
which develop foreign markets, changes systems, 
period depréssion such may assumed that future gold 
present one, advisable bear will increase propor- 
mind that the sources whence this The total foreign trade Can- 
wealth derived are and for the months ended June 30, 


ill itself last, was more than double the total 


months ended June 30, 1912, while our 
Gold Holdings gold holdings for the two dates have 
“According interim report of|remained practically stationary, al- 
the gold delegation the though there has been improvement 
committee the league per cent recent months. 
which has just come hand, Canada| “During the twelve months ended 
stands third among the gold September 30, 1930, the external trade 
countries the world with Canada amounted about 
production 40.3 million dollars, which $1,003,000,000 repre- 
world production 405 sented exports and $1,103,000,000 im- 
dollars. South Africa first, with ports. These figures compare with total 
per cent-of the total, United States trade during the previous 
second with 10.5 per cent and months, amounting $2,630,- 
third with over 9.9 per cent. This composed 
leads the consideration exports and $1,299,000,000 imports. 
present gold holding backing “If one takes into account the general 
the country’s currency and decline prices between these two 
tional trade. periods, one must conclude that the 
“The National City Bank volume far from 
York, its October monthly being important the above figures 
resents ement would indicate. Our sales the Unite 
ngs the banks and public| Kingdom decreased from $367,000,000 
treasuries the world the $265,000,000, and our purchases from 
June, 1930, with percentage “During the same period, our sales 
“Taking the leading European the United States were reduced from 
tries, Great Britain’s gold holding $544,000,000 $465,000,000 and your 
creased cent, that France purchases from $895,000,000 $726,- 
per cent, Germany 192 per 000,000. well nigh impossible 
per cent, while the average increase| venture any forecasts the volume 
for what might called the chief trade passing between Canada and 
standard countries Europe was the United States, but appears prob- 
cent. Taken together the that the effect the Hawley- 
countries outside Russia| Smoot tariff will the direction 
had percentage loss the further contraction. 


decrease was per cent. Vegetable Exports Decline 


“Coming the United States, the 
increase such gold hold-| “As indication this trend, the 


ing was 179 while was agricultural and vegetable 
ing this statement, products exported the United States 
loss 42. While Canada’s gold during the months July, August and 
ing not great should 1930, was $5,371,000, 
there was such comparative compared with $10,015,000 for the same 
the statement Canada credited|months 1929; this represents 
with having December 31, shrinkage over per cent. 

the Public Treasury and banks “When domestic conditions Can- 
million dollars gold and specie. are considered, appears that 
many the unsatisfactory elements 
originate the present state for- 
eign markets, there pause 
the development the natural re- 
sources the country. 

The Canadian Pacific 
pany and the Canadian National Rail- 
ways are both extending their lines 
exploit new territories provide 
additional facilities districts already 
served, immense area fertile 
land being opened Northern Al- 
berta and Eastern British Columbia 
what known the Peace River 
new settlers will the near future 
find generous reward for their toil: 
The possibility growing wheat and 
other crops what are considered 
northern latitudes Canada now 
demonstrated beyond doubt. 

“These vast regions which were con- 
sidered the past the exclusive 
domain the buffalo now 
large influx settlers, has been 
established that the longer hours 
sunshine during the summer months 
and the beneficial influence the 
warm Pacific winds render these tracts 
admirably suitable for cultivation. 

The port Vancouver, already very 
active, will feel the distant fu- 
ture the advantages this increased 
traffic until ultimately will found 
profitable construct more direct 
outlet the Pacific Coast, 
ance with surveys now being com- 
pleted and which indicate that the 
northern Rockies can crossed with 
greater ease than the southern section. 


Construction Activity Noted 


“Aside from important railway un- 
dertakings, new construction through- 
out Canada has been steadily going on. 
For the first nine months the cur- 
rent year, the value new buildings 
about per cent less than for the 
same period 1929, which was record 
year; the figures for 1930 are almost 
equal those 1928 and they are 
larger than those for the years 1927 
and 1926, 

“The development water-power 
proceeding actively; there are pres- 
ent 5,700,000 horsepower in- 
stalled throughout the Dominion, which 
gives Canada first place the amount 
developed power per 
estimated that the instal- 
lations process construction will 
render available the course the 
next five years some three million addi- 
tional horsepower. 

“The monthly output thousands 
kilowatt hours, while showing sub- 
increase over the September 
figures for two and three years ago, 
slight decline September 

this year comparison with 1929, 
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THE FINAN 


owing the decrease use manu- 
facturers, the figures being: 
Sept. 1927 1,184,000 
Sept. 1928 1,261,000 
Sept. 1929 ... 1,455,000 
Sept. 1930 1,404,000 
“As gauge business activity 
throughout the Dominion, the figures 
bank debits may interest; for 
the first nine months 1930 they 
amounted $27,888,000,000, near- 
per cent lower than the figures 
for the same period 1929. However, 
account were taken the large 
transactions originating the stock 
exchanges during 1929, would all 
probability found that, exclusive 
stock exchange transactions, the vol- 
ume internal trade was about equal 
that previous years. 


Canadian Chartered Banks 

The latest figures available regard- 
ing the Canadian Chartered Banks are 
the September, 1930; Total assets 
$3,228,000,000 against $3,614,000,000 
September 30th, 1929; still they were 
$156,000,000 excess the total 
the same date 1927. Current loans 
Canada, amounting $1,255,000,000, 
while some $148,000,000 below last 
year’s figure are $220,000,000 higher 
than the loans 1927 and $164,000,000 
higher than the loans 1928. 

“Call loans Canada $226,000,000 
and cali loans outside Canada 
$186,000,000, showed reductions 
about $54,000,000 and $127,000,000 re- 
spectively. Notice deposits Canada 
aggregated $1,419,000,000 against $1,- 
470,000,000 September 30, 1929. De- 
mand deposits totalling 
were about $92,000,000 less than year 


ago. 
Canadian banks circula- 
tion were down from $196,000,000 
$163,000,000. Advances the Dominion 
Government under the Finance Act 
were down from $79,400,000 the end 
September 30, 

“These figures indicate that both 
assets and liabilities have contracted, 
while equilibrium and balance have 
been maintained, that the signs and 
tokens representing substantially the 
same real wealth find expression 
fewer smaller numerals and that 
our structure resembles 
many respects staunch and seaworthy 
vessel capable comfortably riding 
the waves not only high tide but 
also ebb-tide. 

“In due course the flow returning 
prosperity will become manifest—and 
shall become necessa 
counsel prudence and self-restraint— 
but today, one surveys fundamental 
conditions Canada, the two assets 
which seem assured the greatest 
returns are Courage and Confidence.” 


BANKS PREPARE PLAN 
AVOID ‘COLLAPSE 
WHEAT POOL FAILS 


(Continued frum page 
the pool would have similar option 
offset that held the miller. 


Accentuated Fall 


This situation has been accentu- 
ated the past few months with the 
very rapid movement wheat out 
the West, with the result that the 
pool, order make cash sales 
wheat this basis, and order 
keep these options from being thrown 
the market, accepted these op- 
tions from millers, and has this 
manner accumulated options some 
5,000,000 7,000,000 bushels 
wheat prices far above present 
understood that the 
banks are definitely opposed this 
practice the part the pools. 

These are the highlights the 
Canadian situation affecting the 
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80,000 60,000 h.p., which needed, 


calls for very heavy outlay. 


CIAL POST 


operations the 
present critical situation. 


From Our Own Correspondent 
WINNIPEG.—The Western Provin- 
cial Premiers, their recent confer- 


although somewhat| gan Chemicals not operating 
they have re-| capacity just now, results have been 


ceived great deal publicity, and very satisfactory.” 
have even sought publicity, some pur- Will Show 


distinction. Following meeting the direc- 
results 
last February. The loss has current year, and for 
turned out very large one, and| remaining two said that 
the question when and how for the year would show the 
provinces are reimburse the dividends and all charges usually set 
recover ir 
ool had already made public certain 
for Though figures were issued 
years, and although these would ob-| understood that both primary and 
viously afford little relief to.Western| secondary power sales are higher 
eriod, was officially announce 
the problem, when the continued primar power sales totalled 


fall wheat prices their 
attention urgent matters. The| 1,553,862,343 kw.h., increase 


question dealing with old losses was| 15,356,429 kw.h. over the 
laid aside, there was evidently ponding period 1929, while second- 
time.to deal with them power sales, made around 
Present Position one-tenth cent kilowatt hopr 

The. next was the present position dispose off-peak power, were 


financial position, the 311,729 kw.h. 

value wheat brought its value August last the company had 
nearer and nearer the amounts per cent more power sold under 
had borrowed banks. contract than last year. 

made known that some further under- Gross earnings for the twelve 


standing had been reached between the 
the banks, and this| months ended August 31, 1930, were 


ing the 1929 carry-over, which under| same period before depreciation and 

the guarantee arrangement income taxes were $9,746,085. Gross 

essentially the property the during the months ended 

862 and net earnings, before interest 
consultation with the bank man- 

Toronto, Premier Bracken| depreciation, $8,765,733, 

assumed, public statement, Stock Selling Heavy 


the action taken had been reflected 
the upturn the market that day,| Shawinigan’s stock has been heav- 


supplying virtually all the Can- 
market needs. The contracts 
provide with business 


problem was one pro- 
the obliga- 


after severe decline. ily depressed the past few weeks. 


prices Various rumors have been circulated 
again reversed the cause, most them with 
little foundation. One rumor which 
the perfectly proper desire that the| has received widespread circulation 
market should not unduly was that ed, prominent 
throwing huge quantities the| New York banker and president 
Pool’s wheat single day, Shawinigan, had liquidated some 
assume that any Inquiry The Financial Post 
neglect keep Canadian the information that neither 


moving world markets competi- 
tion with other supplies would use-| Mr. Aldred nor his associates have 


ful. Indeed, published statements| sold share Shawinigan stock. 
concerning the Premiers’ visit the other hand recent heavy sell- 
Ottawa connection with guarantees| ing was from 
certain prices farmers, the who were forced 


sumption made that Canadian wheat 


kets prices, and there 
no. trace old fallacies the abil- 
ity this country hold world 
prices holding supplies. 

The fourth concerned eco- 


Floating 
Along was learned 
conditions Western Canada, shares Shawinigan stock have 
and appears have been serve| Deen taken out 
these that the premiers made their trip| brokers’ the 
Ottawa. The they floating supply company’s 
published despatches from stock somewhat less than per 
appears have been for the cent, probably per cent. 
ment guarantee that farmer The high yield offered the stock 
bushel for his wheat, presumably Present levels, per cent, 
the basis No. Northern store| has attracted amount 
Fort William and subject usual dis-| investment With 
counts for grade and gan’s record and every assurance 
cate workable scheme, but. undoubt- selling ely low 
method paying farmers who re- 


ceived less than certain sum honus| CURTAIN SPEECH 
ADROIT SFALLING 


consequences suggested Premier 
(Continued from 


Bracken hardly likely. 

atest amounts would paid the 

farmers with the best and the largest the floor the House which 
and the Dominion government declared that cannot imperil 
going pay out money, essentially| her trade treaties with 
the poorest circumstances that There year before the 
Imperial Conference reconvenes, and 

that year much happen. 


from the Dominion government,| probably will be.a general 


and the Saskatchewan organization And all the Labor Party 
demand. Compared with these the sug-| solidly against protection certain 
gestion cents was moderate, There are even rumors 
even that the Premiers, attempting that Mr. Thomas himself might not 
the Premier Bennett, set his colleagues and raising ban- 
themselves pretty difficult task. ner his own. not blind 
Such plan, adopted, would the fact that the municipal elec- 
assured the continuance the tions held November more than 
Pool its present basis for least 300 cities and boroughs England 
balance the current season. But Wales, Labor candidates were 


roblem its reorganization has 
tackled any event, and provided many them industrial 


there panicky liquidation its Bennett Commands 


wheat, which the banks can depended 
avoid, there probably From out the welter the con- 


advantage postponing the ference discussions, Bennett 
unduly. really the only man who has emerg- 
Cash income $31,373 may have failed 
first week operation reported for the preferences sought, but 
the Detroit-Windsor tunnel did save the conference from 
suggestion had mind when 

which ended November 11, sailed—that the empire premiers 
meet again Ottawa within 
delegation from 
Government that will cross from 
Great Britain, which event the 
now famous Bennett proposals will 
become live matter. the other 
hand, should another Labor 
delegation, Ramsay MacDonald, with 
there the normal growth fresh mandate, 
ing for increase approximately y-shallying, delay, post- 
30,000 year this regard, stalling. For Mr. Ben- 
apparent that with the surplus ett, before the Standing Commit- 
tees the Empire Parliamentary 

ssociation, frankly warned his 


SHAWINIGAN POWER 
SEES READY MARKET 
FOR NEW INSTALLATION 


(Continued from page 
requirements which total over 
4,000 h.p. 

will know 


there will little, any, surplus, 
when the new development brought ers private meeting that 
Rapide Blanc.’ reat Britain should decline give 
will recalled that some time more favorable the Domin- 
ago announcement was made Proposals there might result 
the effeet that Shawinigan’s develop- Unity with the 
ment programme over Country left out. 
decade would call for outlay Cleared Atmosphere 
$100,000,000. The initial work may that Mr. Bennett’s 
Upper St. Maurice River, has displeased many not 
initial installation 100,000 only Britain, but Canada. 
may that his own party are not 
New Financing full accord with the attitude 
date this year the company has/ took. But knew what wanted 
issued bonds the extent when arrived London and 
000,000. This amount will not never wavered. still hopes that, 
major hydro project. year, will get it. More 
Smith was asked Shawinigan anything else, cut clean 
mind consideration any through the politically created fog 
financing. that enveloped Whitehall, and the 
His reply was that “the company atmosphere was clearer for his com- 
has intention financing the| ing. With Ramsay MacDonald 
near future. have sufficient funds may not have agreed, but private 
hand carry our work the prime minister 
twelve months more, and England has numerous occasions 
nancing will considered probably paid tribute the straightforward- 
until 1932.” ness Canada’s premier, and the 
There has been considerable specu-| riendship between 
lation respect the progress them. 
Equal Dominions 


Shawinigan Chemicals, post-war 
industry started Shawinigan, may that the full significance 
this 1930 Conference will not 


did gross business about $12,-| the predominant partner the Em- 

equivalent abou cents share sai 

Valuable Chemical Contract stitutiona 

During recent the stride has 

1929, but few days ago was an- 

substantial contracts for vari-| sibility drift. long 

‘These contracts,” said Mr. Smith, his doctrine Canada first and pro- 


his view that great 

been made toward co- 
equal partnership within the Em- 
pire may borne out. Economically, 
would folly ignore the pos- 


maintain production for year}: 


December 1929, totalled 


like emphasize that point.” 


With more than 650 Branches 


offices the financial 
centres Great Britain, the 
United States, France and 


ico, and with correspon- 
dents everywhere, the Bank 

scope and 


BANK MONTREAL 
Established 1817 


tection. Government which 
includes Ramsay MacDonald and 
Philip Snowden can meet him with 
hope agreement for their funda- 
mental doctrines are opposed. The 
British elector may settle Canada’s 
trade future when settles his own. 


far lined are: 
Guatemala, New Zealand. 
slovakia, The 


Belgium and Italy. 


ana 


handle 
promptly 
ing all the important 
ness centres of. Canada, 
and New York, 
nections with the strongest 
banks other 
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Our Managers are posi- 
tion supply much valuable 
information exporters and 


—He Had Really 
Enjoyed Himself 


great deal his pleasure was 
due his clothes—particularly 
his shirt. Last time had felt 
uncomfortable, but not this time. 
His shirt fitted him perfectly, 


course was wise—he 
bought Eatonia—a shirt which 
has proved itself time and again 
the best regular value the- 
price, 

However, the tale points pretty 
moral for the rest us—so 
sure and buy Eatonia yourself. 
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Canada and Newfoundland, 


November 20, 


Peru, 


November 20, 

EARNING 


re 


4 
eo 


Totalled 
Which $6,037,4 
Sol 


MORE METERS 
Shares Earned 
All Charges 

$10.04 


Gross earnings 
Toronto 

presented 
the annual 
increase 
Earnings per 
shares $10 
outstanding 
compared with 
$10.51 1928. 


More 
expan 
all departments 
477 Sept. 
coke during the 
tially greater 
and the commerci 


ice 
tional work active 


year. The aver 
the latter departm 
weekly. 
While the busi 
was well maintai 
pressed busine 
accounted 
earnings during 
ways the larg 
the company 
vals 
down 
dropped 
and. miscellaneous 
Total 
587 against 
assets 
current 
average ‘the 
exceHent 
ital, During 
additional. stock 
flected the 


are 
for 
$722,686 cor 
while 
been reduced 
due, ‘is down 
The real 
ment the 
$20,272,006 
171,764 
company made 
settings Glo 
torts expetted 
December Dur! 
waz purchased 
branch store for 
sale gas appl 
ing now being 
the year $616,07 
pairs and ren 
equipment, 
Increa 
Habil 
slightly 
plant 
fund was 
appropriation 
was 
brings the total 
$2,301,535. Capital 
ing shown 
amounts 
1887 and 
capital 
account amounts 
During the past 
son, render 
special audit 
the request 
ronto. The 
the company had 
facturing and 
city and its 
keeping with the 
1887 end fur 
question 
which took year 
that the 
agreement entered 
comparative 
surplus 
the past three 
follows: 
INCOME AND SURPLUS 
Years Ended Se; 
rev, 13,963 


BULA. 


earn. 
rom 
Add: Int, 
earned 


2,171, 


20 
120,688 


fund 


Net 


Bee. surp. 
fund 


2 
234,602 


Inter, 
Appliance 
Own Cor: espe 

appliances. 
nin 

the same period 192 

“eptember were five per cent 

firs ine months 

than 

and. 

per 


respect the latter are now 
= q 
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EARNINGS GAINED 
FOR SIXTH YEAR 


50 Bran 
Which $6,087,443 Was 
financial 


MORE METERS USE 


Earned $10.49 After 
Charges Against 
$10.51 


Gross earnings Consumers’ Gas 
Toronto during the fiscal year 
Sept. 30, 1930, amounted 

meeting held Novem- 
and represented the sixth 


per share the 132,500 
$10 par value common 


with $10.04 1929 and 


1928. 

More Meters Use 
with 168,803 meters 


Britain, the 
correspon- 

the Bank 
rations. 


Join Exhibition 

the 
and 
re: Peru, 
Netherlands, Poland, 


the year were substan- 
greater than those 1929 
commercial and serv- 
work actively throughout the 
The average attendance 


department was over 1,300 


wee 

the business the company 
conditions, gas 
accounted for the increase 
during the year. This al- 
company the sale resid- 
important and this was 
while merchandise sold 
from $15,854. Interest earned 
$120,688 from $76,364. 


ficiently. against $23,765,497. Current 


$3,787,433 compare with 
last year but the ratio 
assets current liabilities 


covere 
ant busi- 


Canada, the company and gives 
During 1929, the company 
and stock and this was re- 
the statement for that 
countries amounts $170,784 against 


last year and investments 
are $1,970,574 from $1,926,177. 
receivable, after provision 
for doubtful accounts, amount 
compared with $697,712 
while inventories have 
reduced to.$883,397 from $1,- 
Interest’ accrued, not 
The real estate, plant and equip- 
“ment the company carried 
$20,272,006 with $19,- 
During the year the 
company made progress with exten- 
the coal gas manufacturing 
Glover-West verticalere- 
December During the year land 
store for the display and 
gas appliances and the build- 
now being During 
the year $616,070 was spent re- 
and renewals plant and 
equipment. 
Current total, $718,894 


ser- 


much valuable 


and 


fend was increased $949,022 
from earnings but 
$616,070 was spent from this ac- 
and the net increase the 
therefore $332,952, which 
brings the total now the fund 
$2,201,535. Capital stoek outstand- 
ing shown par value 
The reserve fund 
$7,591,555 ‘which $1,- 
000,000 authorized under the Act 
1887 and $6,591,555 premium 
capital stock. Special surplus 
During the past Clark- 
special audit the company made 
the request the city To- 
The purpose the report 
inform the city whether 
the company had been was manu- 
facturing and supplying gas for the 
and its suburbs price 
keeping with the terms the Act 
1887 and furnish answers 
specific questions relating the 
company’s business. The 
took year compile, showed 
that the company was following the 
agreement entered into with the city. 
The comparative figures the in- 
and surplus account for each 
the past three fiscal years are 
follows: 


SURPLUS ACCOUNT 
Years Ended September 


time. Net earn, 
from 2,218,772 2,171,554 2,092,881 
ly, Add: Tat. 
hich & bidgs. Te- 
Net 1,390,438 1,261,550 
the 
8 
Spec, 
Hydro-Electric System 


Appliance Sales Increase 
From Our Own 
do- 
the Hydro-Electric System 
tst nine months amounted 
Same period 1929. Sales 
were five per cent over those 
rst nine months there was 
than electric ranges, re- 


Value ‘sales, 


Sets Record 


During 1930| ASBESTOS CORP. 


$7,952,702, excellent record underwrit- 


ing achievement for 1930 spite 
the fact that business from three 
sources has over $10,- 
000,000, reported this week the 
Confederation Life Association. 
ting the field 
force under date November 
Devlin general superintendent 
agencies, says: 
“Notwithstanding that we, along 
companies, are deprived, 
legislation Great Britain, writ- 
form insurance. which 
last year brought this Company vol- 
ume over $5,000,000; that are not 
present writing new 
volume amounting already this year 
the reassurances received from other 
companies results 
for the year date show total 
the. first ten months last year. 
“This gain due the excellent 
work our organization Great 
Britain, Cuba, West Central 
Newfoundland and Canada. 
Several our Agencies the West 
Indies and Central America are show- 
ing good increases. Great Britain 
the increase ordinary business 
over $2,000,000. Newfoundland and 
Canada the increase oyer $8,750,000, 
pleasing feature being that show 
gain every Province Canada. 
company’s total ordinary in- 
amounts $353,730,264 which 
gain for the year date $27,- 
425,000 approximately 8.5 per 
cent. the company has 
written $6,607,527 group insur- 
ance date this year and has now 
$16,464,423 this business its 


books making total group and 


ordinary business for the year 
date 


FOUNDATION 
BUILD ADDITION 
COURTAULDS MILL 


Company. Has Substantial 
‘Volume Business 
Hand 


From Our Own Correspondent 

MONTREAL.—Foundation Co. 
Canada has been awarded some sub- 
stantial contracts recently, These 
include work connection with the 
new plant Courtaulds, Canada, 
portion the viaduct for the Mont- 
dian National Railways and improve- 
ments. and additions Montreal 
Harbor. 

Extent these orders may 
judged from the fact that the Foun- 
dation Co. Canada has placed 
orders-for steel within the last few 
weeks amounting about 7,000 tons 
involving expenditure $500,000. 


Various Firms Involved 

Substantial orders for steel plate 
caissons have been placed with Can- 
adian Vickers and Dominion Bridge 
Co. Orders for structural steel for 
the Courtaulds plant have been placed 
with Dominion Bridge. order for 
the hull new derrick boat 
with harbor contract 
has been let Canadian Vickers. 

Other orders for reinforcing steel 
have been awarded Dominion Steel 
and Coal Corp., Canadian Car and 
Foundry Co., James Pyke and 
Co. and the Steel Canada. Or-. 
ders for and compressors 
used in.connection with Founda- 
tion marine salvage business 
have been let Canadian Ingersoll- 
Rand Co, and Canadian Westinghouse 


0. 
Overhauled Maritime Equipment 


The annual overhaul the “Foun- 
dation Jupiter,” owned subsidi- 
ary has been completed prior the 
ship being transferred the Kin 
Edward pier, Montreal, where will 
work throughout the winter. 

expected that the steamship 
“Foundation Franklin” will over- 
hauled one the shipyards the 
gation and that she will then proceed 
Newfoundland for the winter 
months under contract with.the Gov- 

Operated Subsidiary 


ships are owned Founda- 
tion, Maritime, Ltd.,.a subsidiary 
Foundation Co. Canada, which car- 
ries out all the company’s marine 
construction work. 

view the substantial contracts 
which the company has hand, out- 
look for Foundation Co. Canada 
for the current year ending April 30, 
1931, appears satisfactory. Net earn- 
ings the last fiscal year amounted 
$388,782, which was the equivalent, 
after all deductions, $2.86 share 
the common stock. dividend 
shares. 


Simon Christmas Sales 
Slightly Below 1929 


From Our Own 

MONTREAL.—Christmas orders 
all brands Simon Son, 
are running about per cent last 
year’s total, These 
substantial proportion the total 
volume business for the whole year. 
Sales the company have shown some 
decline date. 

Son has introduced new 
novelty for stimulating distribution. 
All leading brands being 
aluminum shaker. Orders already re- 
ceived for this package indicate 
will 

Last year the company introduced 
cellophane wrapper for its cigars 
Christmas novelty. 


Cottingham Elected 


Sherwin Managing Director 
From Our Own Correspondent 

Cottingham was 
elected managing director Sherwin- 
Williams Canada the annual 
general meeting the Mr. 
Cottingham, founder the Canadian 
business, and has been associated with 
the company for fifteen years. For the 
last four years has been assistant 
the president. 

addition Mr. Cottingham’s ap- 
there were elected: 

allis, president; Whittaker, vice- 
president and secretary-treasurer; and 
directors include Cottingham, 
London, Martin, 
Cleveland; White, K.C., and 

Cottingham has been elected 
chairman the board. 


Build St. Hyacinthe 
announced, that new branch 
Donohue rubber, prod- 


,and uct manufacturers, with office 
per cent Milford, Conn., will open St. Hya- 


December Ist. 


REPORT REVEALS 
NEED CAPITAL 


Engineers Complete Survey 
Large Quebec Pro- 
ducer 


CRITICISM SALES 


Hope Seen for Asbestos Corp. 
Industry Returns 
Normal Basis 


From Our Own Correspondent 

MONTREAI.—The report 
Stuart, James Cook, consulting 
engineers New York, called into 
make thorough survey the prop- 
erties Asbestos Corp, stresses the 
need capital reorganization, 
states that the present management 
should able work out solution 
its difficulties capital 
can obtained enable find 
and develop suitable mill rocks, as- 
suming that the ordinary cycle 
business recovery will return the 
asbestos industry normal basis. 

The report comprehensive, con- 
taining many blueprints and charts. 
There are listed some specific 
which over fifty 
are those which the management had 
effect under advisement. The 
balance are constructive character, 
mainly connection with operations 
and future plans, 


Inadvisable Disbursements 

There also reference large 
amounts money “inadvisedly dis- 
bursed prior June 1929.” this 
connection, pointed out that the 
Beaver mill was erected great cost 
without adequate investigation the 
ore reserves sustain such in- 
vestment. The general efficiency 
mills with detail and the 
various problems present 
themselves each the different 
mines are discussed thorough 
manner, 

There sharp criticism sales, 
which department the engineers con- 
sider requires reorganization, with 
market survey basis for. plan- 
ning future the matter 
sales policy the report states: 

“We recommend the formation 
association within the industry, espe- 
cially within the Canadian asbestos. 
dustry, where least bureau sta- 
tistics should associa- 
tion Canadian asbestos produc- 
even greater benefit the producers 
the African and Russian production 
increases. will probably afford the 
only means meeting the customers’ 
advantage which obtains through the 
formation buying Cartels, such 
now exist there 
has distrust and 
erable animus between the Canadian 
producers, facts indicate that the cor- 
poration’s management has made real 
progress toward friendly relations.”— 
“The dissension the company 
during the preceding administration 
the distrust Canedian 
the asbestos market, least the 
United States. has undoubtedly con- 
tributed toward the merging produc- 
ers and manufacturers, the disad- 
fostered welcome other sources 


supply.” 
Basis Grading 

Among the important points 
touched the report the matter 
grades fibre produced and the 
agreeing standard basis grad- 
ing, have more uniform 
production and closer adherence 
the guaranteed tests. The same sec- 
tion the report urges the advis- 
ability further research work for 
new uses asbestos fibre. 

question “Are present mining 
methods best adapted the circum- 
stances, both open under- 
ground, and are the costs reason- 
able” the statement made that 
mining costs the various mines are 
reasonable, though the engineers 
imply they cannot reduced. 
The figures given show that there 
have been substantial reductions 
operating costs 1930 compared 
with 1929. 

Against Moving Railway 
Another question asked was with 
reference the moving the Que- 
bec Central Railway the vicinity 
the Beaver Consolidated Mines. 
The engineers’ summary this situ- 
ation implies that the profits recov- 
erable from the additional ore ob- 
tained shifting the railway would 
not cover the cost such moving, 
and the scheme, from railway en- 
gineering viewpoint, impracticable, 
although there grave need pro- 

viding ore for the Beaver mill. 

The following may said sum- 
marize the engineers’ opinion: 

“We believe the present management 
has good progress, considering 
the limitations imposed them, 
due inherited conditions such 
slide, unprofitable stripping ab- 
sorbed and lack basic data which 
formulate major must 
consider also fibre prices have 
one down, and-that the present year 
lieve, with the 
foregoing that present 
management can work out solution 
providing you fur- 
nish with a.capital structure that 
not too burdensome, and provide 
capital enable them find and 
develop suitable mill rock, and that 
the ordinary cycle business recovery 
will return the asbestos industry 
normal basis.” 
Poor Record 

Asbestos Corp. was formed 1925 
consolidate the operations five 
asbestos companies. Dividends 
the preferred stock were suspended 
April, 1929, disbursement was 
made the common shares. 
May, 1929, change management 
was effected following marked de- 
cline the company’s earnings, Net 
464,694, 1928 they totalled $1,- 
104,540 and 1929, 

The new management stated that 
the corporation had 
capped result the policy 
the former management which led 
the depletion accessible ore bodies, 
apparently without suitable provi- 
sion for the future. This policy led 
capital ‘and expenditures 
which, some cases, meant com- 
plete the corporation, was 
claimed. 

Bondholders committees have been 
formed holders the general 
mortgage bonds and the first and re- 
funding mortgage bonds. Interest 
the general mortgage bonds has been 

ostponed; charges all 


General Wares Director 
mond has been elected director 
General Steel. Wares replace the 
Hon. Gordon Scott who has re- 
signed from the bogrd. 


THE FINANCIAL POST 


SHERWIN PAINTS 
COVERS DIVIDENDS 
WITH FAIR MARGIN 


Common Earned 
Share Against $2.65 
Previous Year 


From Our Own ndent 

Sher- 
win-Williams Co, Canada, Ltd., for 
the fiscal year ended August 31, 1930, 
amounted $784,732, compared 
with $1,006,986 the previous year. 
After provision for depreciation, in- 
come tax, preferred dividend require- 
ments and pension fund, there re- 
mained $390,127, the equivalent 
$1.95 share the common stock. 
the previous year the company 
earned $2.65 its common. 

Common dividend requirements 
during the year amounted $360,000 
compared with $270,000 the pre- 
ceding period, this reflection 
the five for one split carried out 
March, 1929, with subsequent in- 
crease dividend disbursements 
from per cent the old stock 
the present rate $1.60 share plus 
bonus cents quarterly. 

Working Capital Higher 

Surplus for the year amounted 
$30,127, compared with $260,965 
and sum $4,592,855 was 
brought forward into the current 
year. Working capital shows in- 
crease amounting $4,441,086, 
compared with $4,414,354, 

Following are profit and loss fig- 
ures for the past two years, ended 
August 31: 


Heads Paint Firm 


FALLIS, 
president Sherwin-Williams Co. Can- 
ada, which has reported maintenance 
earnings for the year ended August 


GUELPH CARPET 
EARNINGS BELOW 
NEEDS 


1930 1929 

Months Shows Strong Balance | “$80,510 "$86,056 
Liquid Position Income tax eeereresee 28,250 68,750 

To this was added $15,071 represent- Com. divd, ....cccccse 360,000 270,000 
ing dividends and interest received Surplus 
Prev. surp. 4,562,728 *4,301,764 


making earnings $167,647. After 
deduction depreciation, taxes and 
preferred dividends there remained 
the common stock, compared with 
share. There was net deficit for 
the year, therefore, $4,380 after 
common dividends. 

Comparison earnings not feas- 


After deduction $11,301, adjustment 
applicable period prior Aug. 31, 1928. 
dditions Property 
Balance sheet position has been 
well maintained. Property account 
stands $9,167,358, increase 
$11,000 reflecting additions made dur- 
ing the year. Additional machinery 
ible since the only other financial been installed the Winnipeg 


factory and large areas mineral 
September 30, 1929. that time the were acquired during the 
net operating profit was $94,749 and Acquisition these deposits 
after all deductions earnings Will ensure the company supply 
equal $1.24 share. iron oxide for thirty-five years. 

Strong Liquid Position large part of this product is exported, 
The balance sheet reveals Investments associated compan- 
liquid position. Current assets are higher about $11,000 
led $936,133 and current liabilities and cash and marketable 
working capital $914,439. decrease $48,000. Accounts and 
compares with $913,439 the end bills receivable, less reserve, are car- 
the previous fiscal year. ried $1,807,725, compared with 
Cash, investments and call loans 
are shown $196,959. Accounts re- Inventories Are Higher 
ceivable total $233,235 and stocks on| are $2,407,- 
hand are valued $494,096. This compared with $2,279,032. 
compares with $741,394 the pointed out that all inventories 
the six month period ended Septem- been written down market 
ber 30, 1929. prices, cost, whichever proved 
Land and buildings are valued the lower. Total assets are 
less depreciation reserve $16,379 |slightly higher $15,554,637. 
are valued $445,450 and plant liabilities, accounts payable total 
machinery less reserve are carried opposed $756,008, 
$450,515. while balance payable Carter- 
Liabilities reflect the redemption Lead Co. Canada cur- 
$50,000 preferred shares account has been reduced 
are now outstanding the extent $426,290 from $745,923. 
$950,000. Accounts payable During the year 100 shares pre- 
$21,693. Surplus carried stock were issued, bringing 
totals the total now outstanding $3,460,- 
Quarmby, president the company 


ation reserve has been increased 
stated that number $2,103,391 and pension reserve 
ments plant had been made while still carried $20,000. 

others were under consideration, his remarks shareholders, 
which were designed Fallis, president the company, 
the efficiency the mills placing the said part: 

company position take “The the year have been 
tage any improvement trade affected falling-off sales volume 
when occurs. toward the end the fiscal year and 

Following are profit and loss fig- 


also necessary revaluations raw 
ures for the year ended September material inventories. 
1930: 


“All inventories have been taken with 


and branches the organization all 

contributed during the past year the 

Depreciation earnings the company. The 

Income entire organization from coast coast 


Preferred divends 
Common dividends 


Net deficit 4,380 
Add previous surplus 


$ $9,015 


continues operate effectively and 
efficiently and your directors have con- 
fidence the ability the company 
maintain the business favorable 
basis during the present year. 


the nnipeg factory. was made, 
LAKE ONTARIO BREW. making for greater and addi- 


tional was installed that 
cen 

“Large areas mineral deposits 
Red Mill, near Three Rivers, Que., were 


PROPERTY FOR SALE 


Culminates Unfortunate Cor- 
porate History Begun 
1926 


From Our Own Correspondent 
MONTREAL.—Sale tender the 
hysical assets Lake Ontario Brew- 
Co. has been announced. Property 

consists plant capable handling 
output about 200 barrels ale, 
beer, every eight hours together with 
plant and storage capacity for 
water frontage Portsmouth, Ont. 

Lake Ontario Brewing Co: was formed 
1926. offering 22,000 common 
shares $25 share was made 1927. 
shareholders were given the 
right subscribe for one share for 
each five held $15 share with the 
result that there are presently 26,400 
shares outstanding. 

Paid One Dividend 

share was July, 1927, but 


Authentic Source 
Information 
Canadian Development 


Investors any Cana- 
dian Enterprise which 
has with the natural 
resources the Domin- 
ion are invited consult 
our carefully prepared 
synopses covering nearly 


further disbursement has been made. 
winding order was granted every ada’s 
February, 1930, but operations were 

continued until October, 1930, when 


The Department De- 
velopment organi 

assist you your in- 
vestigations Canada’s 


the company’s license was suspended 
account unsatisfactory opera- 
ons. 
The last balance sheet July 31, 
1929, showed fixed valued 


was valued opportunities. 
Bankers’ Association Consult 


Elects Same Officers 


officers the 
Canadian Bankers’ Association, have 
been returned office for the 1930-31 
term without change. The officers are 
follows: Beau Leman, 
general manager Banque Canadienne 
Nationale. 

Vice-presidents: McLeod, gen- 
eral manager the Bank Nova Scotia; 
Logan, manager the Cana- 
dian Bank Commerce; Wil- 
son, general manager the Royal Bank 
Canada; Henwood, general 
manager the Bank Toronto. 

Honorary presidents: Sir George 


Department 
Development 


CANADIAN PACIFIC 
RAILWAY 


Ommanney 
Director 
Montreal 


Burn, Ottawa; Edson Pease, vice- 

resident the Royal Bank Canada; Lumsden 
John Aird, president the Canadian 
Bank Commerce; Director 
Williams-Taylor, vice-president the Winnipeg 


Bank Montreal; Neill, vice- 
president and managing director the 
Royal Bank Canada. 


able 


care and have been written down to}. 


acquired during the year, which will 
ensure supply iron oxide for 
thirty-five years, large part this 
product 

“There course construction 
the main factory, Centre Street, 
Montreal, new building for the manu- 
facture lacquers, which represents 
the latest equipment and machinery 
for the production lacquers 
favorable cost. 

“Our manufacturing 
tion facilities from coast coast have 
been strengthened. 

“We view the future expansion 
Canada with confidence, which 
pansion are well prepared par- 
ticipate.” 


TIP TOP TAILORS 
EARNINGS LOWER 
THAN LAST YEAR 


Dividend 
Safe 
Margin 


Profits Tip Top Tailors for the 
year ending November will 
understood. However, preferred divi- 
dends will earned wide 
gin—as much four times fore- 
cast—and there will 
added surplus after the usual de- 
ductions for depreciation and taxes. 
The compafiy ended 1929 with 
working capital $1,303,278, 
which approximately $350,000 was 

Sales for the first five months 
the current fiscal year were per 
cent excess sales for the cor- 
responding period last year. But 
understood that the second five 
months the year were not satis- 
factory volume, although the 
company latterly has been operating 
four additional retail units, bringing 
the retail units 45, addition 
some 1,600 agencies. 

1929, the company earned $42.24 
each share preferred, and $4.17 
probable that the present year the 
company has not begun reap the 
full benefit conditions its new 
factory, which was built with view 
expanding business. The company 
moved into its new plant Fleet 
Street, Toronto, March and was 
inevitable that expenses operating 
were somewhat higher the adjust- 
ment period, while the overhead was 
greater applied the volume pos- 
sible the old plant, which had been 
outgrown. 

Financial interests close the 
this company are 
confident its future. They point 
out that, with general 
activity less than year ago, there 
less demand for new clothing 
among the company’s ordinary clien- 
increase in’ business from 
patrons who formerly bought cloth- 


ENVELOPES 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


TORONTO ENVELOPE CO., LTO. 
366 Sr. West 
Toronto 2- 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


PRINTING 
ENGRAVING 
EMBOSSING 


Duplex Weekly 
Offering Envelopes 
for Churches and 
Sunday Schools. 
Personal 
Christmas, Cards 


Write for Catalogue. 
The Jackson Press 


Kingston, Ont, 


MONTREAL 


355 St. James Street West 


Management which 

established through 
Canadian Appraisal Service 
has difficulty and suffers 


needless loss when the 


CANADIAN APPRAISAL 


Executors Administrators Trustees 


Branches: 
Edmonton Vancouver 


Winnipeg 
THEO. LECLERC, Manager, 


HON. LAPORTE, Pres. 


Power 
Problems 


The Power Corporation the 
only organization the kind 
Canada working ont 
YOUR power problems from start 
finish. 

your command. 

Write for data file “Power 
Corporation, what and what 


CORPORATION CANADA 
Montreal 


ing prices higher than $24 through the the 
suit overcoat and the need economy among its former 
ment hopes retain some this 
business when the country: regains 
its prosperity, well get back 
the business that has been lost tem- 


Exact sales figures for this com- 

pany have not been made public 
ay. f 


Broadway New York 


Members: 
New York Stock Exchange New York Cotton Exchange 
New York Curb Exchange New York Produce 
Chicago Board Trade 


STOCKS BONDS 
SECURITIES 


Direct Private Wire Connections Canada With 


Members, Toronto Stock 
Toronto General Trusts Building 


The Ontario Government Offices 


Employment Service 


Announce— 

the opening branch employment East Toronto 
Branch, Cameron, Superintendent, 2208 Danforth 
Avenue, 3127. West Toronto Branch; 
Bloor Street West, York 
Eglinton Avenue West, 

Employers Leaside, East York, Scarboro 
part Toronto from Greenwood Avenue, East, 
use the East Toronto Branch for their staff and labour 
requirements. Employers Toronto, West Bathurst 
Street, are invited use the West Em- 
ployers Weston, Forrest Hill, York Township and North 
York generally, are invited use the York Township Office 
filling their staff and labour requirements. 

These offices will open and réady for business 
from Monday, 17th. concerned 
please take note. 

The Main Office will continue Adelaide Street 
Dobbs, Superintendent, 4471. 


fire comes 


LIMITED 
TORONTO 


WINNIPEG 


| | 
4 
| 
3 
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: 
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. 
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x 


a 


stood that contract will signed Out 
and Power Co., operating the 
Under the agreement power plant Moose Jaw, has 
that the new interests will shown substantial gains since 


ei 


Mines Electric 


Re 


LUTION Energizes New Lines 

miles 
Into Pact With Royal 
Securities out Moose Jaw. 


Utilities and 
POWER PROBLEM 


National Light 


ected authorize public utility 
Interests with Royal 
Securities Corp. supply light, heat 
and power Sydney. under- 


mission and the north line will 
extended far Rose- 
town, next 

National Light 


the company acquired the 
property early this year. 
the first eight months the 
current year output increased 
responding period 1929. 


energy cents per oppos- 
the present rate cents per 
charged for domestic consump- 
tion. presently supplied 
Cape Breton Electric Co. 
Present Troubles 

Successful these 
may end the difficulties 
have surrounded the power 
situation Sydney. Cape Breton 
Electrie’s franchise Sydney ex- 
“pired this year and the city was un- 
renew it, claiming that 
rates were too high. 

Steps were taken the city 
set its own distribution system and 


CANADA POWER 
INDUSTRIAL AREA 
CONTINUES ACTIVE 


Company Installs 


ness Sydney 


utili 
Scotia, inclu 
and Power Co. and the Avon 

River Power Co. Details 


with capaci 
and 
and Sydney Mines. The com- 
served about 7,097 customers 


& 


7 


Co. have shown consistent declines 
during the current year. For the 
September 30, net 
operating profits were $144,964, 
decrease $19,089, compared with 
the same period the previous year. 

The company undertakes the entire 
lighting railway 
business Sydney and the electric 
lighting business North Sydney 


and Reserve. Further, 


ferry business between Sydney and 
North Sydney and electric rail- 
between North Sydney and 
Sydney 
Controls Railway Co. 

Cape Breton Electric also controls 
the Sydney and Glace Bay Railway 


between Sydney and Glace Bay. 


The company also operates the Syd- 

which does 

the entire lighting and power busi- 

Mines. 

Royal Securities interested 
companies Nova 

ing the Nova Scotia 


the con- 
tract with the city Sydney are not 

available yet Montre 
The cape Breton Electric 
tion 


1,875 h.p. 


steam plants North 


uring 


ENGLAND POWER 


OPERATIONS 


Parker Co. Power 
Companies 


Our 


Association, unit the International 
system, has the inter- 


companies formerly held 
Parker Co. Boston. The 
group the Massachusetts Utili- 
ties Assoc. and the Amesbury Electric 


Assete the Massachusetts Utilities 
are valued around $50,000,000. 
The trust controls nineteen public util- 
ity operating companies and three hold- 
ing companies which turn control 
which are situated the western, cen- 
tral and southeastern sections 
Massachusetts. 
Rates Are Reduced 
understood that rates will 


this.end permission was obtained 
the government ment Care for Larger 
purchase the system the Cape Load 
Breton Co. was proposed 
secure power from the Glace Bay Our Own 
plant the Dominion Steel and MONTREAL. Industrial expan- 
Corp. sion the territories served 
Show Decline Southern Canada Power Co. contin- 
Earnings Cape Breton while power consumption 


established industries has been satis- 


ing modern for manu- 
facture sanitary ware; Drum- 
mondville the Dennison Mfg. Co. 
Massachusetts, has completed new 
its plant now full 
operation. 
New Plant 


Farnham, the Barry Staines 
Linoleum Co. Canada has com- 
pleted its plant and 
machinery will installed this fall. 
The American Wringer Co. has re- 
cently installed press for the manu- 
facture Stédman flooring, new 
product. Cowansville, the Barker 
Sign has made extension 
its factory; Beford, the Torrington 
Co. has added large 

letter shareholders, the 
president states that prospects 
new industrial activity are again 
more favorable the areas served, 
and the industrial department has 
had several enquiries concerning the 
establishment new industries. 

New ipment 

Installation ditional high 
tension circuit breakers Granby 
Sherbrooke and Richmond substa- 
tions has been Work 
doubling the capacity St. Hya- 
cinthe substation and 
arrangements have made 
provide additional transformer ca- 
Granby, Cowansville end 

te. Brigide substation take care 
increased loads. 

Merchandise sales through the 
twenty-four stores owned and oper- 
ated Southern Canada Power are 
satisfactory and volume sales over 
the past twelve months ahead 
last year. 


Bogus Canadian Stocks 
Offered 


Office the Canadian High Commis- 
sioner London states that 
receipt letters enquiring about 
shares offered companies presum- 
ably Canadian origin but quite un- 
known the Canadian office. The act- 
ing high says: 

“Neither the Dominion provincial 
governments Canada can prevent 
and doubt many suc 
reach England, purporting 

enuine Canadian companies which 


“Every precaution has been taken 


ii 
ond set will laid shortly. will 


Steel and has contracted 


which have been taken over. reduc- 


rates Amesbury has already 


been ordered. The association recently 
reduced its electric rate New Hamp- 
shire. The maximum charge now 
cents kw.h. 

The New England Power Assoc. oper- 
ates New Hampshire, 
Mass., and Rhode Island. 
recently put operation 200,000 
h.p. hydro-electric development Fif- 
fle Falls the Connecticut 

ver. 


Maritime Telephone Handles 
Fair Volume Toll 

From Our Own Correspondent 
completed toll traffic the Maritime 
Telegraph and Telephone Co. Sep- 


tember amounted 145,263 calls which 


was not good the corresponding 

month last year. Completed calls 

the period September 21-October 


The average ratio completed calls 


the period compares with 91.6 the 
same month last year. 


Public Utility Earnings 


British Columbia Power 
1929 


1,248,880 


466,772 


1,707,808 


ross earn, 
Expenses 


Net earn, 
Gross earn, 


725,029 


884,295 


the Canadian office London far 
liew power protect the public 
from fraudulent share sellers, and 
must rest with the individual 
banks London, the Canadian govern- 
ment offices others 
ive advice before purchasing shares 
any unknown investments.” 


Thrift Stores Will Open 


Four Additional Units 
From Our Own 


Thrift Stores, Ltd. 
plans open four new units the 
end the year, bringing the total 
number stores operation 54. 

officially stated that the sales 
per store have increased between 
and per cent representing increase 
between per cent and per cent 
volume goods sold, due declin- 
ing commodity prices. 

ales for the six months ended 
tember 30, 1930, amounted $1,478,069 
compared with the same 
period year ago. reported that 
annual earnings over share 
the common stock are 


International Fibreboard 
Moves Offices Gatineau 


From Our Own Correspondent 

offices 
International Fibreboard Ltd., have 
been moved from Montreal Gati- 
neau, P.Q., due the increasing num- 
ber new insulating products being 
manufactured the company and the 
resulting need for closer factory 
supervision, 


Submarine Cables Link 


With Mainland 


From Our Own Correspondent 


cables between Bell 
Island and Broad Cove, Newfound- 
land has been completed and the sec- 


will carry power from the new 
lant Newfoundland Light 
Pierres Brook, Newfound- 
land, the Wabana mines Do- 
minion Coal Corp. 
The hydro plant the power 


company will have initial capacity 


1,500 horsepower and ultimate 
5,000 horsepower. Do- 


for output. 


Despite the increased supply 


power which will soon available Electric Co. will extend its 

the mines Wabana, Dominion 

new dam with storage capacity 

8,000,000 gallons water 


Power Co. has been 


not forthcoming from the New- 

foundiand Power plant and 

the Bell Island additional 


Dominion Steel Coal plant. 

The Bell Island iron prope 
Dominion Steel has been 
placed part time operating basis 
due decided decrease the amount 
ore for shipment. 


Sackville River Electric 
Extend Pole Lines 

From Our Own 
Sackville 


ution 
system Nova Scotia. 

has been granted the 
Nova Scotia Board Public Utilities 
and the consent the Nova Scotia 
Light Power Co, and Avon River 


Transportation 


INT. HYDRO PROFIT 
THIRD QUARTER 
SHOWS PROGRESS 


Current Earnings Showing 
Marked Improvement 
Over Summer 


From Our Own Correspondent 


Inter- 
national System and 
subsidiary companies, the quarter 
ended September 30, 1930, shows 
gains. Total gross rev- 
enue amounted $11,892,155 com- 
pared with $11,297,067 the same 
quarter the preceding year. Oper- 
ating expenses and maintenance 
were lower, leaving net revenue 
$6,408,799 compared with $5,582,- 


For the twelve months ended Sep- 
tember 30, 1930, net revenue 
amounted and after all 
deductions there remained sum 
equal $4.58 share the average 
number Class “A” shares out- 
standing during the period, against 
dividend requirements share. 

Consistent Gains Shown 

his remarks shareholders, 
Archibald R., Graustein, president 
the company, points out that earn- 
ings for each the first three quar- 
ters 1930 have shown improve- 
ment over the corresponding periods 
1929. 

both years, third quarter earn- 
ings were affected the seasonally 
lower demand for current lighting 
purposes. Since October addi- 
tion normal seasonal improve- 
ment, stated that current earn- 
have been reflecting increased 
deliveries power contract cus- 
tomers and are running much 
higher rate than during the summer 
months. 


Gross Revenue: 
From operations .... 10,815,641 


From other ine, .... 1,076,514 706,650 
Total rev. 11,892,155 11,297,067 
Lees: Oper. exp. 

and taxes 4,718,367 4,852,778 
Maintenance 769,988 862,118 
5,483,855 

Net rev., incl. other 6,408,799 5,582,175 
Less: Interest ...... 2,523,956 
....... 167,008 
Depreciation 
Res. for Fed. inc. 


and 


Surp. beginning 14,410,227 6,017,866 
Paid in surplus eeeteee 177 6,360,000 


1,789,358 
5,448,894 


14,888,689 12,511, 
Less: Divds. on: 
Pref. stock 126,866 


Surp., Sept. 80, 1980-29 12,269,690 


Insurance 
Problems 


est subscribers The 
Financial Post answered 
this Other enquiries will 
answered mail. two-cent stamp 
rep 


National Life 

would like opinion the 
stock National Life Assurance Co. 
What this stock quoted the 
present time? 

The current quotation National 
Life stock shown the quotation 
page The Post $105 

id. 


consider this stock, obtain- 
able, good insurance investment. 
The company well established and 
has its books about $55,000,000 
insurance, has gone ahead rapidly 
the past year so-and last year 
showed increase per cent 
its paid-up business. The amount 
insurance written during last year 
also showed very substantial in- 
crease over business written 1928. 
The company has several outstanding 
Canadians its board directors. 


Puzzled Enquirer 

intend shortly purchase $5,000 
life insurance the 35-year en- 
dowment plan and have been ap- 
proached the agents the Sun Life, 
the Dominion Life and the London 
Life. These men have befuddled 
know which one select order 
obtain the most advantageous 
ance contract. 

The nature the life insurance 
business such that almost im- 
possible for say which the 
three you mention would 
give you the most advantageous con- 
tract. you were buying some spe- 
cific commodity deliverable immedi- 
ately would different, but with 
the policy you mention you are pur- 
chasing something that not 
delivered for years and you 
probably will not know definitely un- 
til that period has elapsed who has 
given you the better contract. 
long you pick sound, well man- 
aged, progressive companies and 
all the three companies are this 
type you need not have much con- 
cern which will prove most 
advantageous. 

take it, you are concerned with 
two things. the first place, the 
placing certain amount insur- 
ance life, and secondly, the 
saving certain amount money 
over period years. The cost 
the life insurance feature is, within 
certain limits, the same for all com- 
panies, and any differ- 
ence premium which they quote 
you indicates largely difference 
the saving investment feature 
the policy. 

other words, 
might offer you what 
slightly cheaper 


one company 
‘appears 
olicy, but the 
ong run you would probably find 
that you have just saved that much 
less than you had taken what 
seemed more expensive policy. 

Apart from these general remarks, 
might add that rule the Sun 
Life usually follows the plan 
charging high initial 
policyholders after years. the 
other hand, great many the con- 
tracts issued the Dominion Life 
and the London Life have smaller 
initial premium but return smaller 
amount way dividends. These 
are all good companies and feel 
you have need fear any contract 
which you might enter into with any 
them, 


THE FINANCIAL POST 


Transportation Expert 
Paints Sombre Picture 


Jackman Says Cost 


Improves Cash Position 


its fiscal year, June 
30, 1980, National Steel Car 

reported have improved its 

liquid position. Funds out 

well cash hand, are 

understood show substan- 

tial increase. 

the end its last 
year, the company had cash 
hand approximately $20,000; 
call loans $650,000 and in- 
vestments about $3,300. 

While figures earn- 
ings have been published, 
reported that the company 
earned, its first quarter, 
dividend requirements for that 
period more than twice over, 
Operations the plant are 
slack present. Prospect for 
future business this year de- 
pends largely plans the 
railways. 


Many Fallacies Current 
Propaganda Dispelled 
Professor 


That 27-foot channel down the 
St. Lawrence Waterway would cost 
Canada excess $691,000,000 (ex- 
clusive the cost the Welland 
canal) and not $200,000,000 cer- 
tain official estimates 
from the United States would 
believe, was the rather 
ling statement made Jack- 
man, Ph.D., professor 
tion the University Toronto, 
address this week before the 
Lions’ Club St. Catharines. 

After analyzing the various items 
cost, Professor Jackman also 
pointed out his address that the 
possible reduction freight. rates 
which would result from the consum- 
mation this project, had also been 
greatly exaggerated, and that quite 
irrespective what this reduction 
would be, there was virtually pos- 
sibility this reduction being passed 


which the farmers receive, thus adding 
largely their wealth every year. 
have said that would 


investment stability 


unexcelled field for investment. issued 

the Dominion Government says that the 

investment stability Canadian 

enterprises “far exceeds even that banks and 
railways”. 


The bonds such power developments 
Powet Corporation, Gatineau Power 
Company, Southerri Canada Power Companyand 
Power Company may purchased 
today prices yielding from 4.75% 


recommend these bonds providing both. 
rate income and security 
and will glad supply further in- 


the farmer. Professor Jackman 
also stated that there was conclu- 
sive proof that even the canal 
were deepened, only the smaller 
ocean tramps could afford spend 
the time proceeding under bal- 
last the upper lake ports and 
subjected the expense operating 
through these restricted channels. 
other words, dispelled the popular 
conception that the waterway 
was opened, about per cent the 
freight liners and engaged 
foreign commerce would navigate 
27-foot suitable for vessels 
25-foot draught. 
Initial Cost $526,000,000 

“From certain official statements 
emanating from the United States,” 
said Professor Jackman, “the public 
has been led believe that the total 
cost would not exceed $200,000,000 
and that the annual amount fix 
charges would not more than 
about $9,000,000. While may 
withhold any statement the 
motive prompting such assertion, 
are assured, careful compu- 
tation which have made, that the 
cost completing the navigation 
depth feet between Fort Wil- 
liam and Montreal would 
$526,621,000. this total, 
one-half—accepting the proposal 
the United States—would $263,- 

“Deducting from this Canada’s 
expenditure the present works, 
when the Welland Ship Canal com- 

leted, namely, would 

eave additional obligation 
$117,710,500. But this would not pro- 
vide for the production any electrical 
power. Taking into account the amount 
expenditure for harnessing the 
water power for the full development 
the electrical possibilities would 
bring $441,985,000 the 
amount which this country would have 
assume added debt burden 
after the cost the Welland Ship 
Canal has been 
Interest Nearly $100,000,000 

“To this amount would also have 
added interest during the period 
construction, which, generally 
admitted, extend over ten 
twelve years least. Taking ten- 
year period and 4%% rate, the 
amount interest would $99,446,- 
625 which with the foregoing capital 
would bring the over 
$541,431,000. addition, there would 
have added the necessary harbor 
improvements the most important 


ports, including dredging, docks 


and approaches thereto the supposed. 
benefits realized from the 
increased number and size vessels 


thence Montreal. 


those charged 


bushel transportation costs all 
rain and report made 
epartment Commerce Washing- 
ton this statement wide 
publicity. This statement has been 
repeated endlessly, even the present 
time. Two others who made some 
enquiry about this the United States 
agreed with this; but one them 
later enquiry changed his verdict and 
said that the normal saving would 
from 2.3 cents 4.9 cents per bushel 
compared with competing 
Minister Says Cents 


the evidence given before the 
Canadian Senate committee 1928, 
following more minute analysis, the 
former Deputy Minister Railways 
and Canals estimated that the 
St. Lawrence route would possibly 
cents per bushel, measured pres- 


ent rates the Upper Lake vessels 


the canal size 
Even 
these computations sufficient 
effect has been given the large 
amount. backward movement 
vessels which would have unloaded 
their grain cargoes Montreal, 
“The fact that when the rus 
season for wheat on, the autumn, 
the large, costly upper-lake vessels 
could not afford spend their time 
passing through two long chains 
locks and other restricted sec- 
tions navigation were 
compensated higher rates than 
the present cheap 
lower-laker canaler. 
Farmer Not Benefit 


“But, assuming, for the sake 
argument that there would pos- 
sible reduction freight-rate 
cents per bushel wheat going 
Montreal for export, would this 
added the price received the 
farmer for his grain? say 
unequivocally, No, The buyer 
wheat the Liverpool market aware 
all the conditions attending the 
transportation wheat from the 
countries whence draws his 
There person who more 
aware the mechanism within whic 
transportation costs are reduced from 
Canada the United States, knows 
that can then get his supplies 
wheat lower price and with the 
lower carrying costs reach the Brit- 
ish market bids price which will 
lower approximately corres- 
ponding amount. 

“If, therefore, Canadian wheat could 
landed Liverpool lower price 
result the deepening the St. 
Lawrence, the British importer, under 
this greater competition 
Canadian product, continue 
pay existing prices for wheat, since 
the action the forces demand and 
supply would enable him get his 


Port Colborne 


engaged foreign. commerce have stated more than one 
27-foot channel suitable occasion. 


Tramps Only 

“Our enquiries from those who are 
operating into and out the St. Law- 
rence the present time indicate con- 
clusively that even the St. Lawrence 
were deepened the international 
section proposed, only the smaller 
ocean tramps 
the time under ballast 
the upper lake ports and 
the and expensé oper- 
ating through these restricted. chan- 
the statementa from 

sources are equally 
conclusive that the steamship 
lines would send their vessels into 


nels. Moreover 


these responsible 


the 


“In this are entirely 
with the views who 
appeared before the Canadian. Senate 
conceded that would not 
west Montreal, but odd tramp 
might. would seem fairly con- 
therefore that those who 
visualize the world’s ocean pur- 
suing international upon the 
are destined 


Committee 


clusive, 


Great Lakes 
disappointed. 


Another reason advanced for the 
Lawrence development 
that the existing transportation facili- 
ties rail are actually 
near the point congestion. 


“The Joint Commission 
United 
declared emphatically, what was only 
too evident, that the railways Can- 
ada were considerably ahead the 
the country. 
railways are still ahead traffic 
needs are continuously endeavor- 
ing encourage additional traffic. 
fact, traffic the great our 
railways, both our railway presi- 


proposed St. 


railroads the 


requirements 


and suggestions. 


LIMITED 


CORPORATI 


TORONTO MONTREAL WINNIPEG VANCOUVER NEWYORK LONDON, 


“But some have tried show that 
the existing St. Lawrence canal system 
rapidly approaching the state 
complete congestion. With the develop- 
ment the alternative routes 
transportation which have 
already referred, which are drawing 
larger and larger amounts traffic 
from this water route, 
dino reason for raising the bogey 
congestion the grain trade along 
the St. Lawrence. 

“Even such congestion were im- 
minent, however, the double tracking 
some our mileage and the 
handling and storing the grain woul 
secure much more advantage and 
less capital expenditure than the 
proposed improvement the 


waterway. 


would duplicate 


subject 


negulari 


Corporation 


rding the 
tates, but 


Forgings. 
Our 


the same time 
making provision for fut 
ume movement which would 


National Steel Car 


Passenger 
Dump and Industrial Cars all 
descriptions, Automobile Chassis 
Frames, Woodwork and 
Steel Pressings 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


ent 


secured. 

“Taking the original estimate the 
cost the improvements Toronto 
harbor, anticipation the openin 
the Welland Ship Canal, typica 
the cost similar improvements 
other points, and using the amount 
this original estimate, $25,000,000, 


requirements the lower prices. 
Here, then, the seat the price- 
making conditions, fair share the 
lower transportation cost would acerue 
the importer. 
Handlers Would Benefit 
“Then, the line between the 


“Don’t talk about 


the actual expenditure—although 
has been greatly exceeded—the ex- 
penditure the six most important 
orts the water route, namely, 
ingston, Toronto, Sarnia, 
Sault Ste. Marie and Fort William-Port 


Total Cost $691,431,000 

“The inclusion this amount 
capital expenditure provide the 
accommodation for 27-foot channel 
would bring the cost Canada 
excess after the 
expenditure the Welland Ship Canal 
has been wiped off the slate. 
leave others judge for themselves 
the extent which actual 
government enterprises habit 
exceeding the estimated amounts; 
and this case there would the 
further complications due havin 
two different nations satisfied, 
with their two provinces and one state. 


farmer and the British importer there 
are well established interests which 
render essential and effective service 
the grain trade; these 
interested securing some the 
benefits, any were left, from the 
lower transportation costs, would 
inevitable that whatever savings were 
possible from the improved waterway 
would divided among those the 
trade who are organized 
strongest strategic positions, rather 
than being passed along the un- 
organized residual claimants the 
farms. 

“2, has been stated that the pro- 
posed improvements would admit ocean 
vessels into the Great Lakes and make 
the lake ports virtually ocean ports, 
thus placing the interior the con- 
tinental practically equality 
with the seaboard reaching foreign 
markets. 

“This has aroused the imagination 


when stocks are going up. When they aren’t, they 
want forget the whole 


Are you one this considerable number? 


so, you are losing sight the fact that stocks didn’t 
need much study watching when practically ALL stocks 
were increasing market value; now, when many securi- 
ties have been driven ridiculously low levels compared 
with actual values, when they do. Strangely most people 
become stock market common stock conscious the 
wrong time, 


are now confronting investment situation that 
ideal for the far-sighted investor. now, the 
number attractive investments limited only such 


people are very keen observers the market 


many, thought ocean carriers 
coming the head the lakes and 
there loading cargo which they would 
take the markets the world with- 
out breaking bulk has touched the 
fancy certain persons. have 
been asked believe that about 90% 
the freight liners and tramps 


Arguments For and Against 

“1, The argument used 
the advocates the waterway that 
would reduce the cost transpor- 
tation grain from the interior 
these two countries the foreign 
markets and that the amount this 
reduction would added the price 
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Middle West Utilities Co. 


COMMON STOCK—NO PAR VALUE 
Stock Dividend 


Circular request 


Insull, Son Co. 


Canada, Limited 


companies where the outlook for 


favorable. 


Many investors who 
favorable time like this, 


knowledge, 


Why not secure copy The Financial Post SURVEY 
CORPORATE SECURITIES now and take home 
read over and study out some good stocks that should 
make you money when the upswing comes? 


for the SURVEY CORPORATE 


latest information and outlook for Canadian stocks 
‘which investors are interested, 


Pin your $2.00 the coupon and the 
ate Securities will sent return, Survey Corpor 


What this book contains: 


Comprehensive review each 
Canadian 

Position each company its 
industry. 

History each company’s or- 
ganization and development. 

Names all officers and direc- 
tors. 

Consolidated income and surplus 

account for three 

Price range each stock for 
three years and June, 1930. 

Dividend rate and when payable. 

Capital structure and funded 

debt. 


blind make costly errors 
because their lack investment 


prospective earnings 


SECURITIES get the 


This 375 -page book will 
you find the right stocks 
Clip the COUPON 


THE FINANCIAL POST, 

153 University Ave., 

Post. Survey Corgorate Securities, 
Enclosed $2.00 payment. 
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Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 


St. Poter St. 
478 


FIRST NATIONAL 
CORPORATION 
CANADA, LIMITED 


INVESTMENT 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


NATION’S BUSINESS BUSINESS BETTER 


from page 


deport the foreign born agitators 
head these Soviet activities 
Our government officials 
cruelly, ruthlessly deporting 
are giving the 
real trouble and the 
Same time are agi- 
tators who wish destroy Canadian 
and British institutions. Can 
that these have influen- 
friends high quarters who 
able secure favors; who can 
officialdom overlook 
activities. Some the enemy 
arrested Canada during 
war were and are today inti- 
both Liberal Conserva- 


some the time and 


Equals Volume Past 
Fiscal Year 


the present year. 


have been prominent recently year than during the past fiscal year. 


channel 
ite. 
the 
and Manchester canals, 
Lawrence would 
than the, half 
where thers 
whereas the 
the 
ould 
services. nor 


and deporting the men back operating profit for 
the Red agitation Canada, more 


work would done 


government 


Wheat Store Canada for the 
Week ended Nov. increased 4,314,000 
the total now being 187,449,- 
000 bushels compared with 219,349,- 
bushels store the same date 


deficit after deduction bond int 
preferred dividends and. other 


fact that the entire western crop was 
only about per cent the crop 
for the previous year, 
fact that the company handled pro- 


than customary being deliv- 
ered the pool, 


MARKET INFORMATION 


are some comments received duri 
uring the month referring 


“It bright, shrewd and comprehensive.” tuff.” 

think your letter the best market letter Canada, 
consider one the most.valuable that comes into this 
most beautifully written market letter have ever received.” 
Our Market Letter will mailed investors request, 


COMPANY 


STANTON 


Member Toronto Stock Exchange 


Royal Bank Building Telephone Elgin 8106 
King and Yonge Sts. Board Room, Elgin 8910 


_OSLER HAMMOND 


Stock Brokers and Financial Agents 


New York Market (Associate) 


215 St. James St.. West 


cet MONTREAL 

Harley, Milner Co. 
wish announce the retirement from their firm 
and the admission, general partners, 
M. EASSON 
The brokerage business the firm will 

hereafter conducted under the name 

Members Toronto Stock Exchange 
Hamilton, London, Windsor 

Toronto, Nov. 19, 


This announce the formation 


Milner, Ross Co. 


LIMITED 
Investment Bankers 


who have acquired the investment business 
formerly conducted 


Harley, Milner Co. 


350 Bay Street, Toronto 
Hamilton, London, Windsor 


‘Toronto, Nov. 19, 1930. 


will help 
stockse 


The Financial 
Securities, 1930. 


pre 897 { 


FOR GRAIN 


Country elevators Western Grain 
have handled approximately the 
same wheat was handled 
the entire preceding fiscal year, and 
expected that this amount will 
substantially increased the end 
the present fiscal year. Due de- 
creased and the increased 
handling, those close the company 
are confident that will-show very 
satisfactory earnings position during 


The position the privately owned 
grain companies Western Canada 
who have securities outstanding the 


year ended July 31, 1930, but had 
charges. This was due, part, the 


and due the 


portionately smaller amount, larger 


. 


THE FINANCIAL POST 
News Investment Markets 


ROYAL SECURITIES Department Stores 


MAKE. 
PWR. Say Fall Retail Sales 


One Million Preferred 
Also Disposed 
Privately 


From Our Own Correspondent 


MONTREAL. Royal Securities 
Corp. offering additional $2,- 
000 Calgary Power Co.’s five per 
cent first mortgage bonds 
yield 5.20 per cent. previous offer- 
ing $8,000,000 this issue was 
made April, 1930 yield 
about 5.40 per cent. Royal Securities 
also offering privately addi- 
tional $1,000,000 per cent pre- 
ferred yield 6.12 per cent. 

Calgary Power 
hydro-electric generating stations 
having combined capacity 70,000 
h.p. and steam plants, 
stand-bys, having combined capac- 
ity 18,000 h.p. The company owns 
1,865 miles transmission lines 
more than per cent which have 
been built within the past four years. 

Activities Are Expanded 

While Calgary Power Co. here- 
tofore largely confined its operations 
the Province Alberta, has 
recently acquired light and power 
system serving communities 
the ‘area surrounding Regina, and 
extending toward the Manitoba and 
International boundaries. 

Output the company has shown 
gains and the amount energy gen- 
erated rose from 63,191,125 
1925 123,319,000 kw.h. 1929. 

Following are details the issue: 


$2,000,000 
Calgary Power Co. 
First Mortgage Bonds 
Dated: April April 1960. 


Co. Reports Defin- 
ite Pick-Up, 
Maritimes 


PRICES VERY LOW 


Many Bargains Offered and 
Large Turnover Mer- 
chandise Handled 


Both Toronto and Eastern stores 
Eaton Co. are showing actual 
increase dollar sales compared 
with year ago, according officials 
the company interviewed The 
Financial Post. This most encour- 
aging view the fact that 
almost every department are lower 
than year ago, which means that 
there must still greater increase 
merchandise turnover, maintain 
sales this high level. 


Mail order business is, course, 
lower, particularly the West, but 
feature trade the past two 
months has been the decided upturn 
buying Quebec and the Mari- 
times. Two months ago, when inter- 
viewed the condition busi- 
ness, Vaughan, secretary-treas- 
urer the company stated that sales 
volume the company’s eastern 
stores was slightly lower than year 
ago. Today understood that this 
situation reversed and ‘that sales 
this territory are actually running 
ahead the same period 1929, 


Many Bargains Offeted 


and Montreal Sales Now 
Ahead ’29 


EXPANSION PLANNED 


New Montreal Store Within 
Few Weeks 


selling 
siderably below year 


West. 


years. 


italizatio 

Common shared ...ccsesceses 3,500,000 P of the business year, we will show an 


year ago, which should prove 
tremendous incentive the public 
purchase. many lines values 
are considered than they 
have been decade. This par- 
ticularly true the clothing business. 


The company looking forward 
very satisfactory Christmas trade. 
With prices attractive levels and 
good crowds already making their 
appearance, officials feel that good 
volume business, particularly 
lower priced foods will handled. 
course the fact that turnover has 
actually increased while prices are 
lower, tends the cost 
doing business. Another factor that 
has hampered sales the past few 
weeks has been the unseasonably 
warm weather which has held back 
sales winter merchandise. 


The following are the remarks 


additional bonds limited 
Trust Deed. 

Company: and distributes 
power Alberta, serving 148 communities 
Alberta. Through operating company 

Bonds constitute first charge 
the company’s property. 

rnings: Net earnings for 1930 estimated 

exceed $1,250,000. Interest requirements 
are $500,000. 

Offered: November, 19307 Royal Securi- 
ties Corp. yield 5.20 per cent. 


Bond Sales. 


purchase 
over.” 


Have $6,000,000 Property 


total investment this one prop- 
erty about $6,000,000 and increased 
business date has already justified 
the expenditure this sound 


COUNTY ONTARIO 


Deminion Securities Corp. has been award- 
$126,000 per cent 20-installment deben- 
tures the County Ontario price 
101.247; basis approximately 4.85 
per The issue brought out bids 
than have been customary issues 


the new store will formally cele- 
brated about fortnight so. 


Much the sales expansion the 


size during the past month 
retail stores this year traced 


were follows: 


present time, with the single excep- 
tion that eastern sales the mean- 
time have picked considerably. 


7 Wood, Gundy & Co. ....cssceses 100.10 

benefit 


Fry, Mills, Spence Co. 99.88 ‘So far our business any cri- 
Dyment, Anderson cause for uneasiness. buyers were instructed 
McLeod, Young, Weir Co. .... 99.79 |Toronto business equal that insist lower When the 
eastern stores report sales goo business the company was prepar- 
15 Matthews Co. 99.11 as st on the whole, and in y p Pp 


Gairdner Co. has purchased $203,875 
per cent installment debentures the 
township Etobicoke, Ont. 103.22; cost 
basis approximately 5.12 per cent. The 
offering divided several blocks and 
$22,390 matures installments, $166,- 
665 installments, $2,500 install- 
ments and $12,320 installments. Bids 


places better. the west 
where show decrease. 

“In some things prices will down- 
ward. Especially foodstuffs, partly 
sympathy with the low price 
wheat, which sort index. Lower 
prices for consumers are always 
But many 


volume sales. 


1 Gairdner & Co. eee weer eeeereate 103. people in*a city like Toronto have in Canada as undoubtedly retail 
Anderson 100.80 many well-to-do people reduce have increased their proportion 


the total business available 


Wood, Gundy Co. 
anticipating the price slump their 


Co. 100. 
VILLAGE HUMBERSTONE, ONT. 
Bell, Co. has been award 

$49,000 per cent installment debentures 

the village Humberstone, Ont. 

cost basis approximately 5.125 per cent. Bids 


their buying time like this, not 
because they are forced but 

because doing it. 
much depends being the fashion. 


chandising effort. 
“As business, expect the usual 


New Programme Planned 


Christmas and the usual slump opened two years ago already 
Dom. Securities Corp., Imperial Bk. 97.07 the new Montreal store under- 
Daly 95.01 Bond Tenders stood that the company working 


plans provide further needed 
facilities. This programme will 
announced shortly. 

view the fact that business 
the early part 1930 was not 
maintained 1929 levels and that 
business the West still below 
what was done year ago, profits for 
the present year will almost, but 
not quite high 1929. Two 
months ago, when the company 
did some new financing, officials 


LETHBRIDGE, ALTA. 

Bank reported have been 
the sole bidder $207,312 per cent de- 
bentures Lethbridge and was awarded the 
issue 101.87; cost basis approximately 
per cent. The debentures mature $200,- 
000 January 1946, and $7,312 Janu- 
ary 1961. 

BRANDON, MAN. 

Canadian Bank Commerce was awarded 
$51,890 per cent debentures the city 
Brandon 99.02; cost basis approximate- 
6.10 per cent. Maturities were fol- 
$36,496 December 1945; $6,385 
September 1940, and $9,009 Decem- 


November 20, Springhill, 
per cent coupon debentures which $800 
due July 1936, and $35,400 due July 
1955. Allbon, town clerk. 

noon, Atlantic time, November 25, 
fax, N.S.—$1,354,050 per cent deben- 
tures which $915,550 matures Janu- 
ary 1952; $414,500 January 1961; 
four installments August 1931 
1934 and $20,000 installments, 
August 1931 1940. Tenders for 
debentures stock, whole part. 
Alternative bids asked payment Can- 


Bids for the issue are reported Canada only the company stated the pros- 

Wood, Gundy for 1030 indicated that earnings 


city treas. 

p.m., Dec. School Mun. St. Camille 
Cookshire—$11,000, per cent, dated 
Dec. payable Bank Montreal, 
Cookshire. Noel Roy, sec.-treas. 

p.m., December Sherbrooke, P.Q.— 
$120,000, 414 per cent per cent serial de- 


Bell, Gouinlock Gillespie, Ltd. 97.03 


TOWN SOUTHAMPTON 
Matthews Co. has been awarded $33,000 
per cent 20-installment debentures the 
town Southampton 99.07; cost basis 
per cent. Tenders were asked privately. 


available for interest the first 
mortgage and collateral trust bonds 
Simpsons, Limited, would ap- 
proximately per-cent below last 
volume business considerably 


Bid reported as: 
99.07 dated November 1930, maturing year, and that profits available for 
Dominion Securities Corp. ...... 98.57 Payable the dividends the preference shares 


Bank Montreal Sherbrooke, Montreal 
Quebec. Ant. Deslauriers, city clerk, Sher- 
brooke, P.Q. 

Noon, Dec. 10, Kenora General Hospital— 
$30,000, per cent, 15-year debentures, guar- 
anteed the town Kenora, for addition 
1945. Payable Toronto and Kenora. 
Bradford, (See announcement 
page 

p.m., per cent. 20- 
(1929) 


Simpsons, Limited, would about 
per cent below 1929. These esti- 
mates still good, learned. 
Many New Lines 

The opening the new Montreal 
store should increase the 
volume business considerably 
that area. Originally when the busi- 
ness was acquired over years ago, 


THREE RIVERS SCHOOL COMM. 


Banque Canadienne Nationale was award- 
$166,000 per cent and year serial 
debentures School Commission 
Three Rivers cost basis approxi- 
mately 5.18 per cent. Debentures mature 
follows: $154,000 serially over years and 
serially over years. 

Bids were asked the two blocks sepa- 
rately but. some cases the bid was the 
combined issues. Bids follows: 


Banque Can. Nationale 98.07 $20,000, per cent, 40-year sewer debentures was, owing the limitations 
McLeod, Young, Weir (1929) $10,000, per cent, 20-year general space, confined -almost entirely 
Banque Provinciale Swinnard, clerk and treas. (See announce- and 
Geoffrion Co. 96.41 ment page 14). aceessories. With additional space 
Bond Redemptions and has been added. 


Subsequently, men’s shoes, gloves 
and hosiery were added and the boy’s 
furnishings. and boys clothing de- 
partments were newly constituted 
and enlarged. Now china and kitchen- 
ware, stoves, washing machines, elec- 
tric lamps, refrigerators, and radio 


Bond 


Canadian 
Lumber Manufacture 
12,425,908 4,893,808 


Price realized $164,400 $187,892 


Rate Due Redeem. Price 

Laurentide Power 1946 Jan. 
Pk. Lawn Ceme. Dec.1 102 


Stock Issues— 
Conduits Pref. .... Jan. 110 


fd. Foreign Issues— 
sold Steamship Lines 1949 Dec. School Board Bonds Purchased 
166,000 bearing interest per cent. 
ept. $2,504,858 $1,601,561 part. price paid was 98.07. 
The price paid was 98.07 


WEEKLY RECORD FINANCING CANADA 


SALES MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


ov. \ minio ecurities TD. 20-ins, . 85% 
20-ins. ,665 
Nov. Gairdner & Co. 103.22 6.12% 
12,820 
Humberstone, Ont. Nov. 17 Bell, Gouinlock & Co. 5% 30-ins. 49,000 98.60 5.125% 
Lethbridge ... Nov, ank oO . 514,08 1961 7,312 
Brandon, Man. Oct. Can. Bank of COMMEFCE 5% 1949 6,385 99.02 6.109 
OFFERINGS CORPORATIONS AND FOREIGN SECURITIES 
Date Issued Offered Due Amount Offered Year 
pend OVe Royal Securities Corp. eee 1960 $2,000,000 97 20% 


Calgary Power 


Higher Large Cities 


Burton Says Toronto 


Simpsons, Ltd. Will Open 


Sales Robert Simpson Co., its 
retail stores Toronto and Montreal 
have shown slight increase this fall 
over last, according information 
supplied The Financial Post 
president and general 
manager the company. these 
stores the increase dollar volume 
business particularly notable 
view the fact that the average 
rices merchandise con- 
Mail 
order business has shown decline, 
due the curtailment farm pur- 
chasing power, especially the 


the Toronto store alone, busi- 
ness, except for the last week 
extremely mild weather, practically 
last year’s volume dollars, and 
considerably excess last year in| 
the number unit transactions and 
the tonnage goods handled, accord- 
ing Mr. Burton. Losses mer- 
due progressively lower- 
ing commodity prices, have not ex- 
ceeded the normal for the past few 
The mark-up profit rate 
purchases has suffered somewhat, 


excellent cash position,” says Mr. 
Burton, “and continue avail our- 
selves every favorable opportunity 
goods for quick turn- 

year, sufficient take care sink- 


The opening the company’s new 
Montreal store has been important 
factor business despite the inter- 
ruptions occasioned the construc- 
tion work throughout most the 
present year. The now has 


business investment. The completion 


prices and endeavored buy goods 
basis that would permit the 
rice reductions raw ma- 


for and was position pass 
the benefits their customers. 
Simpson’s were among the first 
reduce retail selling prices and this 
has enabled them maintain their 


The increased sales not repre- 
sent general increase sales 


buying and redoubling their mer- 


PROVINCIAL PAPER 
REPORTED HAVE 
SUCCESSFUL 


Five Plants Are Operating 
At.90 Per Cent 
Capacity 


SALES HOLD WELL 


Bond Interest and Preferred 
Dividends Will Well 
Covered 
1930 


Provincial Paper Ltd., subsidia 
Abitibi Power Paper Co., will 
earn bond interest and preferred divi- 
dends during the fiscal year which 
ends December and have sufficient 
cover depreciation and increase 
for the surplus account according 
Duncan, president the com- 
pany. 

Sales are reported down 
slightly from 1929 but the company 
has passed through the present year 
with record satisfactory the di- 

Run Near Capacity 

The company’s five plants are 
operating within per cent nor- 
mal capacity, ratio operation 
that favorably with any 
department Canadian indus- 
try. Operating economies introduced 
during the current year will 
reflected satisfactory net earnings 
and will provide offset the 
slightly reduced scale activity. 
Recent tariff changes the 
any’s favor have been instrumental 
bringing new business. 

Provincial Paper has fully main- 
tained its sound financial position 
during the year and its current posi- 
tion will further strengthened, 
according Mr. Duncan. Reference 
was also made further substantial 
for sinking fund purposes. During 
1929 Provincial Paper retired and 
cancelled $300,000 bonds, bringing 
the outstanding issue $5,000,000. 
addition, $425,000 Provincial 
Paper bonds were carried the in- 
vestment account the end the 


ing fund requirements until 
Further heavy additions this item 
during 1930 served enhance the 
company’s comfortable position 
this regard. 

Has Good Record 

manufacturer finer grades 
book and Provin- 
cial Paper has always displayed 
immunity unsettling conditions 
other branches the pulp and paper 
industry. has always maintained 
substantial earning power. 1929, 
bond interest requirements, before 
depreciation, were earned 4.82 times 
and preferred, earnings were 
equivalent to,$16.70 shares with 
paid dividends and balance 
$3.39 per share was available for 
common. 

During the two years and eight 
months period ended December 
last, was provided out 
earnings depreciation reserve, 
addition which all expenditures 
for repairs the company’s mills 
were charged against current opera- 
tions. This item will further in- 
creased this year. Working capital 
December last, amounted $2,- 
142,422; general reserve $1,484,285; 
and surplus $526,243. 


MOUNT ROYAL 
LOWER 
HARD YEAR 


(Continued from page 
the United Hotels Co. America 
chain known United Interna- 
tional Hotels Inc. Shareholders 
the Mount Royal were offered three 
and one-half common shares the 
new company for each preferred 
share held them and three-quar- 
ters common share the new 
company for each common share 


Deal Falls Through 

new company was capit- 
alized with 2,000,000 par common 
shares, valued $300.000,000. Much 
discussion among shareholders fol- 
lowed this proposal, but the matter 
was finally dropped altogether 
February, 1930, due the state 
the stock markets. Shares which 
had been deposited shareholders 
under the plan were returned thm. 

Following this, was acquir- 
the present administration. 
Though price has been made pub- 
lic understood that initial pay- 
ment about $750,000 was made 
tHe purchasers. 

The Mount Hotel property 
ranks one the largest 
the British Empire. The building 
ten-stories high and has over 1,000 
rooms addition banquet 
There are some stores and 
offices located the 

Most Montreal hotels are experi- 
encing lower earnings this year 
natural reflection business condi- 
tions. Investment interest other 
Montreal hotel pfoperties centres 
the Windsor Hotel, the Ritz-Carlton 
Hotel and the Queens Hotel. 


WHEAT STRONGER 
THOUGH SITUATION 
NOT YET CLARIFIED 


(Continued from page 
wheat for feed the United States, 
that that country could get do- 
basis this year. 

_The Farm Board has caused con- 
siderable disruption the market 
last year, its attempt hold prices 
$1.18 bushel but with the an- 
nouncement that the board intended 
stay out the market, even 
though continued sit some 
sixty millions wheat held, trad- 
ing returned normal activity. But 
when the board, impelled con- 
tinuous decline, suddenly announced 
that intended recommence op- 
erations, traders climbed out 
rapidly possible. Those who held 
wheat have tended sell and let the 
Farm Board carry the burden, while 
those who had sold futures covered 
rapidly. They got out the Cana- 
dian market also, but there was 
one ready unlimited buying 
here, offset the selling. 

Thus the spread between Winnipeg 
and Chicago, formerly considered ab- 
normally large five seven 
cents, was able widen out 
even for while cents. 
From November Chicago 
December wheat, tlosed only frac- 
tionally away from cents, while 


the same time the 


cember close dropped eleven cents 
and was for few minutes 
below cents. 

Conjectures that the might 


essential factor 
nation-building 
underwriting the securities 


sound corporations well the 
Dominion, provinces and 
ties, and creating and maintaining 
market for them, investment bank- 
ing institutions, render essential 
service building-up |the Nation. 
Natural forces are controlled and 
put work, governmental and 
industrial forces are set motion, 
and the energies large numbers 
men are united 
the performance public works, 
socially useful private 


constructive work with which 

this Company identified through 

its financing operations indicated 
“Furthering the Nation’s Prosperity” 
also describes the facilities 

will sent any one request. 


MONTREAL 
Street 
OTTAWA 


New York, Chicago, Washington, Sen Seattle, 


forced close its doors, disturbed 
the market Saturday, but fears 
that respect, locally least, were 
dissipated Monday ‘when the idea 
was given publicity the news- 
iquidator even made. was 
realized that any such development 
would leave the situation strong 
hands, and that the market might 
‘even strengthened restoration 
confidence. 
Situation Not Yet Clear 
But low prices, buyers 
abroad are reluctant make commit- 
ments until the situation clarified, 
The banks have given assurances 
that there will forced selling 


the part the pool, and: 
carry weight else- 
where where the relation the 
banks the pools well understood. 

For the moment the special situa: 
tions Canada and the United 
States overshadow other market 


Plan Dock Fraser River 

cost $46,000, the New West- 

minster Harbor Board plans the 

1,100 feet the Fraser River 

time. understood the new wha 

will finished before the 
year. 


Established 


WHEN REMITTING 


HILBORN, 

Chartered Accountants 

HOLMESTED 


Trustee Bankruptcy Proceedings 
Offices: McKinnon 


MONEY 


BRITISH CANADIAN TRUST COMPANY 


Executor, Administrator, Mortgage Loans, Authorized Trustee’ 
Trustee, Guardian Rental Bankruptcy 
INSURANCE 


Managers: BRITISH CANADIAN FINANCE, LIMITED 


ALBERTA ROOD, Manager and 


CO. 


INVESTMENT SECURITIES 


Members the Steck Exchange 
Members the Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Street 


hes 
Vignon Strect 


Cement St. Peter St. 
QUEBEC PARIS. FRANCE 


PRODUCTS 


MONTREAL 


Operating 


Heather Little 
oronte T 


Geo. Reed Co, Ltd. 
Montreal oronto 
Western Products Ltd. 
Winnipeg 


Regina Saskatoon Vancouver 


Manufacturers 


for MODERN BUILDINGS 


CALDOW EASSON 


MEMBERS TORONTO EXCHANGE 


announce, this-date, the discon- 
tinuance the brokerage business 
conducted their firm. 


EASSON 


partner this firm and 

the Toronto Stock Exchange has 

become general partner the 
brokerage house 


Milner, Ross Co. 


MEMBERS TORONTO STOCK EXCHANGE 
Atlas Building 
Toronto, Noy. 
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TORONTO, NOVEMBER 20, 
EVIDENCE FAITH 


great busi- 
ness pay the same 
dividends difficult times that they 


torates refuse unduly swayed 
either great prosperity con- 


and the passing its control 
those who are determined rebuild 
Canada. There the disillusion- 
ment many thousands people 


tunes could won over night with- 
out work and without judgment, 
There the demonstration that pub- 
licity can conquer over great wealth 

Mining manipulation the grand 
manner through for good Can- 
ada. brokerage thievery 
highly organized scale 
Mining exploration itself the 
doldrums, not entirely due the 
breakdown one system mining 
finance before better system has 
been set up. Low metal prices 
would have slowed down exploration 
temporarily anyway. But the bet- 
ter, sounder system will arise 
meet the needs the coming gen- 
eration. 

There are some disappointing fea- 
tures the situation. dis- 
appointing that public officials 
with protecting the public 
from exploitation had 
tario, the Canadian min- 
ing, deferred action action 
could longer deferred without 
bringing strongly entrenched gov- 
ernment down. disappointing 
that the men practised decep- 
tion and fraud the grandest scale 
and ‘got away with the most loot, 
received what the public rightly 
considers the mildest punish- 
fine that represents small 
excise tax their ill-gotten gains 
and moderate terms. dis- 
appointing, too, that the principals 
one large group mining ex- 
ploiters, who utilized methods simi- 
lar those used the brokers and 
who cashed in.on 


the extent many millions 


dollars, also have apparently had 
different provinces avoid in- 


the properly consti- 


tuted authorities, 

Many attendant scandals doubt 
will never come out, such the ex- 
act nature the political relation- 


the controversy the charge 
made Mr. Insull that, Ontario, 
electric rates designed give 
low cost. energy householders, 
while industrial users pay neces- 
advanced rate make this 
possible. points out that the 
United States the private power 
development 
quoting industry economic 
basis ratés which not burden 
industry order make home 
comforts less expensive, 

This direct charge Mr. Insull 
exactly the direct 
charge that The Financial Post has 
made many occasions and which 
has more than once substantiated 
facts, touching not only the 
United. States-Ontario comparative 
situation but the Ontario-Quebec 
comparative situation. 

this direct charge Mr. Magrath 
has not replied beyond the general 
statement that electrical rates 
Ontario are not political rates. 

Mr. Magrath refers Mr. Insull 
the published reports the Ontario 
Hydro-Electric Power Commission 
Taking his tip, The Financial Post 
discovers these reports that, dur- 
ing the last ten years, the average 
cost power industrial firms 
Ontario has risen per h.p. 

All over the continent—elsewhere 
than Ontario—industrial power 
costs have declined 
Does this not suggest that decreased 
charges household consumers 
have been effected largely the 
expense industry? 


EASY TAX COLLECT 

automobile 

changed the character the rev- 
enue the provinces Canada and 
has also changed the character 
their expenditures. has proven 
easy target for the tax collector. 
the same time has created 
pressing need for. improved high- 
ways, and highways are expensive. 
the automobile source new 
more important than the 
automobile cause for increased 
expenditure, The balance close. 
although analyses that have been 
made this point are somewhat in- 


they can draw, necessary, 


7 
4 


depression. They build 


the former evils and this, provided bulletin the Citizens 

true the financial poli- certain amount pride reveals that total annual expendi- 
our ablest business chief- the part has played for highway purposes has 
elation when Post started the original from $17,000,000 $61,000,- 


pay dividends when dividends are 


National Farm Programme 
Agriculture Minister 
Meets Widespread Approval 


From Our Own Correspondent 


OTTAWA.—The search for new 
agricultural policy meet present 
day problems took form Ottawa 
this week when the Dominion and 
provincial ministers agriculture 
met conference. The meeting, the 
first the kind ever held, was 
called Hon. Robert Weir, and 
while proceedings were held 
camera and only the most meagre 
statements were issued, the results 
may national significance. 

common knowledge that Mr. 
Weir has found much eriticize 
the policies his 
Since taking office August, has 
framed new federal policy and the 
purpose the conference was 
acquaint provincial ministers with 
his proposals and remove, where- 
ever possible, duplication Govern- 
ment service. 


Continuing Policy Sought 


The new federal policy not 
framed particularly meet the 
critical condition now existing: 
designed meet the prob- 
lems confronting the industry, 

ermanent way. While there has 
believed that Mr. Weir desires 
concentrate five six 

the forefront places the edu- 
the boys and girls rural 
Canada modern methods farm- 
ing—both regard the growing 
cereals and the raising live- 


tock. 
importance comes the 


BIRD’S-EYE VIEW 
WORLD FINANCE 


Brief, Intimate Glances 
Trend Things 
Economic 


Prepared weekly the Bankers’ 
Bond Company, 


United States 


Compared with the previous month, 


November first indicates increases 
the following subjects: anthracite coal 
production 45%, stock sales 23%, mail 
order house sales 20%, bond sales 18%, 


tment store trade 17%, rubber 
depar 


rices 17%, chain store sales 
coal production 14%, sugar 
prices 9%, prices, 7%, cotton 
prices .7%, silk prices 6%, building 
2%, car loadings, lumber 
production and railroad earning one 
cent. Among the decreases, new 


improvement the quality Can- 
adian cattle, swine, sheep and other 
farm animals, This proposes 
buy pure bred breeding stock. 

Another problem with which 

roposes grapple that mar- 
our food products other than 
wheat. believed considers 
this job for first class business 
executive—one who may entirely 
ignorant agricultural production 
but who the business 
selling. would not surprising 
obtained the services out- 
standing commercial man and gave 
him every and support 
dealing with this 

Another phase the new federal 
policy almost certainly will re- 
organization the Experimental 
Farm branch the department 
agriculture. These farms have been 
swinging steadily away from 
mentation and toward demonstra- 
tion. Mr. Weir will restore their 
original function and they will be- 
come agricultural laboratories 
which experimental work will the 
only activity, 

The conference opened Ottawa 
and adjourned Toronto where the 
ministers are attending the Royal 
Winter The provincial repre- 
sentatives were deeply impress 
both yision and the sincerity 
the new federal minister. 
assured their complete co-opera- 


rubber has been particularly 
ant. Stockd the United Kingdom 
have shown considerable 
and consuming interest growing. 
Shipments from countries 
have and rubber has become 
from the commodity markets. too 
early yet predict whether the 
improvements shown during the past 


month the value coffee, sugar, 
silk and cotton along with rubber can 
sustdined. Nevertheless, pointer 
favor this condition that the 
advances evinced these commodities 
are 50% excess the drop other 
commodities during the 
October when compared with the 
ceding month. 

The Cuban House Representatives 
recently approved the 
sugar plan for the purpose segre- 
gating surplus stocks sugar 
Cuba. plan formulated the 
Government, conjunction 
with the United States and Canadian 
banking interests, undertakes place 
tons the 2,500,000 tons 
surplus under the control the 
“Carryover Committee.” This segre- 
gated portion will marketed over 
period years and any foreign 
country, except the United States. 
While everyone interested 
destiny sugar hopeful and 

successful (after the removal 
the surplus) the tonnage thus 
able anxiety present, Russia 
looked upon the possible outlet for 
great part this surplus. 
ments already been effected 
the latter country and helieved that 
found satisfactory from the view- 

prices and shipping rates, 
urther orders forthcoming 
from that souree. During the past 
few months, Russia purchased 185,000 
tons sugar, although believed 
that market for twice this 
amount. Cuban ‘Commission 
shortly expected China 
enter negotiations for the purpose 
refining Cuban raw 
China. The refinery will subsidized 
the Chinese Government and 
estimated that would produce 1,000,- 
000 tons sugar five years. 


Stop You’ve 


Heard This One 


West decided horseback riding. 
The hostler who was attend him 
asked: “Do you prefer English sad- 
dle western?” 


the difference?” asked. 
“The western saddle has horn,” 
replied the attendant, 


don’t think need the horn,” 
said the Englishman, don’t intend 
ride heavy traffic.” 


Other People’s Views 


Not Far Away 

Wall St. Journal, New York—Keeping 
mind that six bear markets this 
century, the war-caused 
decline 1912-14, have averaged little 
over months and that the current 
one now months old,.the price 
movement the next few weeks can- 
not fail absorbing interest 
its barometric aspect. the financial 
and business situation whole has 
completed its liquidation, thus prepar- 
ing the ground for resumption 
forward movement industry, 
fact should shortly reveal itself 
these ayerages. that 
should describe “line” daily 
even weekly fluctuation within close 
limits down, signifying effective 
resistance the now prevailing mood 
discouragement. 

All moods have their term. The more 
intense state mind, the nearer 
necessarily must its conclusion 
and replacement another phase. 
Though has not yet been indicated 
prices, all reasoning experience 
tells that the completion the 
market decline cannot far away 
time, whatever prices may the 
short 


Helium Alberta 

Free Press, Winnipeg. 
Professor McLennan, Toronto, has 
returned attack discugsing 
the possibility producing helium 
from the gas and fields Alberta. 
says this valuable and non-inflam- 
mable gas now being daily 
Calgary stoves and furnaces, Its use 


airships, R-101 for 
would have prevented the disastrous 
fire that ended the life that 
sky cruiser. years ago the 
ronto scientist experiments 
which showed that helium could 
tracted from Alberta gas 
$100 thousand feet; but that time 
“there wes not enough gas left 
field float one Times 
have changed since then, waste 
gas Alberta today 
Government investigators the time 
McLennan experiments pointed 
out that the suggested production 
was many times that Texas 
and the whole proposition died. But, 
since the surplus gas now constitutes 
re-conduct the experiments 
reports several years and 
good. Canada should ascertain 
supplies within its borders. 


Oliver Plant Edmonton 

The recent completion the Olives 
Limited branch house Edmonton ang 
its formal marks 
lishment one outstanding 
implement company branches 
Canada. will boast floor space 
100,068 square feet, with 
floor space 60,000 square feet, 


Prepare for Grain Exhibit 

agan district have made application 
the British Columbia Department 
Agriculture for inspection 
crops with view preparing 
exhibit the World’s Grain 
tion and Conference Regina 


BRIGHT MODERN OFFICES 
with Janitor Service 


CENTS PER SQUARE FOOT 
Two minutes from King and Yonge 


KING STREET EAST 
Newly decorated suites 600 3,500 square feet. 


Chartered Trust and Company 


King Street West. 


Agents. 


EIGHTY-SECOND ANNUAL REPORT 
Gas CoMPANY TORONTO! 


Year Ended 30th September, 1930 


Elgin 


1929-1930 
Than 


rev 
timates 
ments, Hon. 
treasurer All 
plus $426,980 
turnover 
berta’s fisca 
1930. This surp! 
sive surplus 
stated 
all 
The provincia! 
which brings 
the year 
The surplus 
revenue the 
reported 


Tr 


2 a 
ih pract 


the present depr 
was felt 
turns the 
ort. 
March 81, next. 
analysis 
ture shows that 
revenue came 
from 
Dominion 
from 
tures; educati 
public welfare, 
table 
operating costs 
cent. 
More 
timated from 
These 


totalled 


corporations 
tax, 
fund 
education 
Ravenue 
personal prope 
$252,252 
for that 
Expenditures 
exceeded the 
half 


ness abnormally brisk; they avoid 
for future. pig iron, serap steel, copper, Your Directors present herewith the Eighty-Second Annual Report the STATEMENT INCOME AND PROFIT Expe 
mie 


banks, railways, indus- coming have the oppor- 

programmes that who honestly and sincerely 
result long-term planuing undertake finance Canadian min- 
new buildings are now being ing manner fair themselves, 
and plans being the mines and the investors. 


adian corporations, and was 
outlook the volume shove certain key dis- 
tricts. Expenses generally were 


Today, our great life insurance 


business now 
this issue The and the company’s profits had 
mancial Post, there ample showed considerable improvement. 
dence this stability policy, in| the field served this com- 
and practice pany there has been considerable 
Canadian decline general sales. This com- 
cerns. There are pages photo- 


being made in Canada by leading petitor has done the same. 
corporations. There are articles 


their position and 
Notable this respect are the 


The explanation superior 
these companies, executive ability. Those charge 


enue Canadian provinces, brought 
$11,000,000 and the new 
rate five cents gallon, enforced 
all Canadian provinces the 
present time, will greatly increase 
this annual total. 

The automobile approximately 
paying its way Canada. mat- 
ter fact, the current annual rev- 
enues the provinces from automo- 
biles exceed the current expendi- 
tures for highway purposes $3,- 
000,000 provision made for 
debt charges the capital expen- 
ditures made. unfortunate that 
the Citizens Research Bureau has 
been unable figure the total an- 
nual cost highways Canada, 
including interest the sums in- 
vested. The method adopted 
lumping current and capital expen- 
ditures each year together and 
comparing this with the current rev- 
enue from motor vehicles those 


pany, however, has managed years unsatisfactory. 
graphs showing investments the tide, Its largest com- 


not only the increase the 
number automobiles that pro- 
viding the provinces with greatly ex- 
panded revenue from motor 


the two large companies foresaw the average tax each vehicle has 
slump commodity prices, foresaw from $13 1919 


Financial Post began its 


striking advertisements published slump business and With the increase the gas 
concerns whose names are tail end the last period pros- cents per gallon, this levy 
Canada, saved their energies for greatly increased. Impor- 
them express succinctly the extra effort when depression came. are our highways and great 
ing these giants business They emptied their shelves the need for them, there 
garding the probable future able buy when bargains limit beyond which 
Dominion, But the mere fact the|were offered. Immediately they ation must not The average tax 
insertion these advertisements passed these savings the $28 per vehicle 1928 was very 
issue designed arouse Their customers have responded high. And this figure will higher 
dence, tangible demonstration|notably. They have created ine present year. There 
rather than platitudinous appeal, own “buy-it-now” sentiment mak- tendency for the provinces con- 
evidence that the men the top profitable for their customers centrate ‘on the forms taxation 
buy. that are easy collection, and auto- 
gounded this country, found whole,| Management the essential taxation one these. But 
and are prepared add their Brilliant this taxation overdone, serious 
that The Financial Post in|ment today adds old-fashioned harm done highway 
heralding the triumph sense clear and receptive portation Canada, and the high- 
mind, and knowledge the funda-| will fail yield the revenues 
mental trend economic affairs, expected them. 
gained from analysis world busi- 
ness statistics. 


FACTS BACK MR. INSULL 
group public utility enterprises 
serving different. areas Canada 
and the United States, criticized, last 
week, the basis rate making 


reason over world pessimism. 


THERE JUSTICE 
from straggling appeals 

from few convicted brokers, 
the curtain has been lowered the 
great tragedy Canadian mining 
finance. garb now the 
mark shame adorning those new- 
ly-made millionaires who found Can- 
adian mining easy channel for 
vicious exploitation investors. 
Without exception, the heads the 
“Big Five” group members 
the. Standard Stock and Mining 
change, Toronto, have been con- 


MOTHER AND 
THE Imperial Conference, 


equals. They made frank sugges- 
tions and frank comments. was 
not case the children coming 
home from school with their teach- 


Ontario’s publicly-owned power sys- scanned mother. 
tem. Mr. Insull has, result, some British papers seem 
told various newspapers and that the Dominions should 
viduals mind his own refrain from comment 
Magrath, chairman the policies. The Investors’ 


Power Com-| Review London says: “Surely 
demned the courts justice instance, said reply criticism from the mother 


conspirators and finan 
pirates and they have been meddle even beyond ultra-modern 
prison. sensational affairs?” ideas accept the view that the 
long-continuing scandal. But Mr. Insull not outsider child shall dictate the mother’s policy 
One year and one week after not meddling. direc- matter age-long experience 
series tor of, and one his companies which the child knows nothing 
exposures crooked manipulation the Great Lakes Power Com- 
Canadian mining finance, with millions dollars in- 
leaders the knavery had their vested the production and sale 
ished. There were some who taug declares that ‘he prosecutions 
‘them the game who were astute -of defrauding mining brokers will 


EDITORIAL NOTES 


escaped because they were too Magrath the head. Mr. Insull, 
The punishment the baron” but Business conditions during the 
ers not has come out owner Ontario power slump are vastly better 
the exposure the mining such quite within the bounds Canada than 1921. Few concerns 
dal. Other benefits that have courtesy discussing the power exceptions this rule. The gen- 
lowed are much more business his publicly-owned economic situation Canada 
the complete overhauling which incidentally also better, more difficult 
brokerage legislation the taxation imposed judge world conditions are bet- 
every province, There the company. ter and this point there are dif- 
hauling the Standard However, the important viewpoint, 


fought the commission which 


* * 


Attorney-General Price Ontario 


ent therefore that, while there 
wide and general appreciation the 
level commodity prices, yet the 
nadir has been attained the very 
ones which have considerable sur- 
lusses and their recoveries from the 
have been fairly well sus- 
tained during the past weeks. 
respect several important world 
staples there evidence 
moréover that wholesale prices are 
moving toward the cost 


oint. 
United Kingdom 


Numerous suggestions have been 
made with regard the more ade- 
quate distribution the world’s cen- 
tral bank gold holdings since France 
continues suction for gold far 
excess her requirements. 
the past week the gold increases shown 
the Bank France’s weekly state- 
ment amounted 189,000,000 francs. 
present gold situation, proposes “that 


the difference between the buying 


selling price gold should wide- 
ened say 2%, and that the Central 
Bank should liberty charge 
its buying selling price within legal 
age gold movements whenever con- 
would avoid capricious 
transfers international funds. 
apparent that unless leeway 
established between the price gold 
and the gold exchange point unwieldy 
traffic will continue the detriment 
both the importer and the exporter 
the yellow metal. 

It-had been hoped that the Bank 
International Settlements would pro- 
vide some such medium for the pur- 
pose scientific adjustment 
gold. Since however the birth this 
bank came time changing con- 
ditions proof evident that the 
world bank has yet assisted this 


regard. The recent experience 


gold committee the League 
Nations has shown there virtually 
enthusiasm for world co-operation 
financial circles except Great Brit- 
therefore behooves the Bank 
England, independent monetary 
unit, create machinery for the pur- 
pose 
This might tend toward change 


its price gold. this measure the 
Bank England could 
For in- 
stance gold tends flow away, the 
bank’s remedy would raise its 
purchase price for gold and cause gold 
return it; the other hand 
the inflow excessive, may 
checked lower price for gold. There 
statesmen the Empire met namely, change the rate 
sterling each time change made 
the bank’s price for gold. But this 
favor 
against the present burden the 
unemployment Britain for would 
tend toward stable rate exchange. 
The saving unemployment funds 
would more than offset the loss 


ferent outflow gold. 


disadvantage would weigh 


exchange. 
General 
During the past week, copper has 
been active owing improved con- 
suming interest. Its value has ad- 
vanced both sides the Atlantic. 
The career copper during the past 
few years interest because 
valiant efforts made the producers 
peg copper prices for peri- 
ers’ strike was evident and producers 
were ultimately obliged reduce their 
and subsequently even 
ower. Copper touched its apex 24c 
per April 1929 rising from 
the month before. Operating costs 
the principal copper mines the 
Western Hemisphere average per 
and owing the wide’ margin 
profit during last year considerable 
over production occurred and one 
time accumulated stocks were com- 
puted almost twice high than 
any other period. Today however 
conditions have changed the Sep- 
tember figure world copper produc- 
tion represents curtailment over 
23% from the peak output April 
1929. This would indicate that lessen- 
ing production evident not only 
the American continent but Africa 
where copper growing importance 
owing the extensive visible de- 
posits. Recently the African com- 
panies announced desire curtail 
their output between and 40% with 
the idea assisting the copper situa- 
tion and relieving present holders 
their large stocks. 


During the past few weeks the price 


conserving its gold holdings. 


exceeded that 
The total 


meters service the close the year was 
168,803, the net the year being 3,326. 
The revenue, expenses and operating results are summarized 
Gross Earnings... 


Net Earnin 


Special Surplus Account, 


Interest, Dividends and Plant and Buildings Renewal 


Fund 


The 


coke during the 


any previous year. The demand for the coke ample evidence 


lus Account, September 30, 


$284,602.49 
were substantially greater than those 


that this fuel codtinues give its users complete satisfactiog its relative 


efficiency and econom 
The Commercial 


activities promoting the use gas for 


both industrial operations and domestic purposes, were continued agressive 


manner throughout the year. 
ment conducts extensive 
education our customers 


addition the sale appliances, this depart- 
advertising, having its object the 
use 


for cooking, water heating, house 


heating, refrigeration, and heating, and the dissemination informa- 


tion 


tive the latest developments appliances designed burn gas for 


these 

The Service Department has supplemented the efforts the Com- 
mercial Department with very gratifying results. increased attendance 
the cooking demonstrations has necessitated the holding lectures more 


frequently. ter 
Taxes paid the Munici 


The weekly attendance the lectures now excess 1,309. 
Provincial and Dominion taxing authorities 


year amounted $433,075.64. This amount represents seven and 


one 
Satisfacto 
manufacturin 


Station 


ant 
both 


cents for every thousand cubic feet gas sold. 
progress has been made with the extensi 
Station and with the erection three new boilers 


ons the coal gas 


rojects referred the last annual report. Work 


the four settings Glover-West vertical retorts has now reached stage 
which assures its completion December Ist next. 

The Directors have record with deep regret, the death the 16th 
February, their honoured Vice-President, Frederick LeMaitre Grasett, Esq., 
M.B., C.M., Edin., M.R.C.S., Edin., M.B., C.M., Trinity 


University, who for long peri 


rendered valuable services the 


Company 


Director from October 31st, 1904, and Vice-President, from September 


15th, 1924—a period over twenty-five 
The vacancy the Directorate caused the death Dr. Grasett, was 


filled the election the Board Mr. Thomas Bradshaw. 
the Directors held March 17th, Mr. 


was elected Vice-President. 


Hewitt 


March 15th, 1930, Mr. Clarkson, F.C.A., rendered his report 


special audit the Company The 


Hon. Howard Ferguson, Prime 


Minister Ontario, whom had been appointed, the request the City 
Toronto, make investigation into the affairs the Company. 


respecting the Company 
relating the business. 


Mr. Clarkson 


the questions. 


The work investigation was 

the most thorough and exhaustive 
rted that was given full access the records 

and that the officers the Company gave him every assistance required 


The purpose the investigation was inform the City Toronto whether 
the Company had been, now, manufacturing and supplying 
Toronto and suburbs price keeping with the terms the Act 1887, 
and furnish answers sixteen specific questions 


Cit 


for period one year, and was 


any such investigation yet undertaken. 


facilitate his investigation. expressed his indebtedness Mr. Wynne- 
Roberts, C.E., for his assistance dealing with technical matters related 


his findings upon the main purpose the investigation, 


Mr. Clarkson stat 


hat was the opinion that the Company had been and 


now manufacturing and supplying gas the City Toronto prices 


keeping with the agreement entered into with the 
Statute Victoria (Ontario) Chapter 85, 
Directors purchased land the south west corner 


Early the year the 


Yonge Street and St. Clements Avenue, provide site for the erection 
branch store for the display and sale.of gas appliances. The building, which 
now nearing completion, will, dignity and quite keeping 


with the importance the Company and the 


industry. addition 


the show rooms, will provide accommodation for our customers who live 
the northern section the City, for the payment their accounts, well 
auditorium for the holding lecture demonstrations gas cooking the 


Home Service Department. 


All the properties the Company have been maintained excellent 
physical condition and high standard thus 


assuring dependable service the Com 


customers. expenditures 


during the year for repairs and renewals have amounted $616,070.06. 


The 


irectors wish state again that has been their established policy 


adopt the most modern and efficient plant whenever the need for new plant 


arises, and modernize the plant the adoption 


soon their practicability has 


methods 


established. The shareholders can feel 


assured that the Company’s plants and methods are the most up-to-dat 
kind, and rank high amongst the best similar plants the 


The following statement for the past year, 


one, 


Year ended September 30th, 
Year ended September 30th, 


Increa 
All which 


respectfully submitted, 


compared with the preceding 


METERS Gas SALES 
168,803 
165,477 

AUSTIN, 


Gross 


— 


Merchandise Geld... 458,371 .95 


uction, Administration 


$2,339,459. 

Plant and Buildings Renewal Fund. 949,021.54 

Special Surplus Account, September 


BALANCE SHEET THE CONSUMERS’ GAS 
COMPANY TORONTO 


September 30th, 1930 


—- 


Reserve 


Plant and Buildings Renewal Fund: 


Appropriation from Earnings 


AUSTIN, 
President. 


28th October, 1930. 


The following 
Auld, Esq.; 
Gol 
Esq.; Wood, Esq. 


Special Surplus Account... 


Leas Repairs and Renewals, 


Authorized by Statute. ste 


Provision for Dominion and other 


ASSETS 
Real Estate, Plant and Equipment...scccdececcessonsonaadun $20,272,005.88 
Other 
Materials and 
Accounts Receivable, after making provision for Doubtful 


Prepaid Taxes and 


ARTHUR HEWITT, 


dman, Esq.; Arthur Hewitt, Esq.; Michie; 


LIABILITIES 
Capital Stedlts ce $13,250,000. 00 


Authorized under Act of 1867. $1,000,000. 00 


331,250.08 


39,990.79 
87,148.34 


$24,146,587 


Vice-President and General 


have audited the accounts and vouchers The Consumers’ Gas Com 
pany Toronto, for the year ended September 30th, 1930. Our 
Auditors have been complied with and our opinion the above 
sets forth statement the Company’s affairs shown its 


(Signed) L.A. 
EDMUND GUNN, F.C.A. 


elected Directors for the ensuing 


meeting the Board held subsequently, Mr. Austin and 
Arthur Hewitt were re-elected President and Vice-President, respectively: 
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Business Conditions Canada Implement Business 


Revenues Estimated For 
1929-1930 Were Larger 
Than Anticipated 


With actual revenue exceeding es- 
practically all depart- 
ments, Hon. Reid, provincial 
Alberta,’ reports sur- 
$15,111,083, during Al- 
fiscal year ended March 31, 
This surplus, the fifth succes- 
Canadian provinces. 


years ago the 
experiments 
could 
pt; that time 


then, The waste 
represents 


values. 


Countries Chief Hope 
for 1931 


The making agricultural imple- 
some firms and represents capi- 
tal investment 
according the latest report the 
Dominion Bureau Statistics which 
covers the year ending December 31, 
1929. This same source informa- 
tion reports that this industry gave 
employment last year over 12,000 
persons; that the cost (at works) 
the materials used was $21,172,694 
and that the selling value products 
works was $47,307,000. 

Just what proportion this out- 
was for export may gauged 

the fact that the same year the 


the time 
production 
Texas kelium, 


inces, placed tractor sales per 
cent below 1929; combines per 
cent lower; threshers per cent, 
cent below. 
Tariff Chief Hope 

1931, there seems hope 
that agricultural implement com- 
panies will much more than main- 
tain their 1930 level. the one 
hand there little hope agricul- 
tural purchasing power this 
being restoréd now before 
the fall 1931 when new crop 
will garnered, while export mar- 
ened condition due the low level 
world commodity prices, The 


position died... But; 


experiments 
Reliance 
and 
ascertain 
borders. 


AVERAGE YIELDS PER ACRE WHEAT 


PRAIRIE PROVINCES 
ACCORDING THE PROVISIONAL 1930 


Edmonton 
the Oliver 

marks the 

outstanding. 
branches all 

with 

square feet. 


total exports farm implements 


under the substantial aid the 
were largely obtained before sent the peak production and this recent years. 
the province for last year mportations during 
figures will fall far below this level due the 


ert the current year which ends 

farch 31, 

analysis revenue and expendi- 
shows that per cent the gross 
came from taxes, 16.4 per cent 
liquor profits, 15.9 per cent from 
grants, and 14.4 
from licenses. Debt charges 
31.5 per cent expendi- 
education took 16.4 per cent. 
welfare, institutions and chari- 
grants took 18.11 per cent and 
and general government 
costs amounted 9.39 per 


due the fact that two successive 
crops one which was very small 
and the other which has far 
returned only rock bottom prices 
the farmer—have since been exper- 
ienced. The actual extent this de- 
cline may perhaps judged the 
fact that for twelve months ending 
September, 1930, total importations 
farm implements into Canada 
dropped per cent while 
the same period total exports de- 
clined per cent. other words 


the chief hopes Canada 
factor world agriculture seems 
lie our ability, means mech- 
anized production, undersell our 
competitors world markets, 

From investors’ point view, 
however, must remembered that 
this industry the first 
affected the regularly recurring 
cycles agricultural depression and 
prosperity with which this. world 
seems afflicted. 


graphic picture the the wheat yield across the Prairie Provinces given the above map the 
Dominion Bureau Statistics showing the situation Nov, 13, 1930. 


GROWERS BEETS 
SOUTH ALBERTA 
EXPECT TARIFF AID 


Roofing Co. 
BONDS AND PREFERRED 
BUNNELL, HITCHON, 
HENDRY LTD. 


Temple Building 
BRANTFORD, ONT. 


SECURITIES 


LIMITED 


Farmer’s Power 
Lower Per Cent 


bile licenses, which amounted From Our Own Correspondent robably very close the and Moncton Fredericton 
ably 60,000 tons beets deliver iles ransmission 


subvention,. $73,853; fines 
liquor profits, $2,586,435. 
Revenue from taxes and 
personal propegty shows reduction 
$252,252 from the amount estimated 
for the year also 
exceeded the estimates, but less 
half the excess and 
ment relief expenses. 


western prairies will, approxi- 
mately per cent below year 
and per cent below that 1928, 
accordine preliminary estimate 
based figures supplied the 
Sanford Evans Statistical Service 
Winnipeg. The 1930 figures are based 
prices from August October 
31, being made for freight 
and elevator charges that values 


drop per cent value compared 
with 1929 and per cent com- 
pared with 

One thing that must borne 
mind that may some measure 
alleviate the situation far the 
crops other than wheat are con- 
cerned, that there distinct 
tendency hold oats and 
the farms for purposes, and 


the Raymond factory. The crop 
record one—estimates placing 
125,000 tons with more than 30,- 
000,000 pounds refined sugar 
prospect. The company will dis- 
tribute $875,000 for beets alone and 
300 men are working the factory. 
The run will continue this year until 
December 31. 


This Most Hopeful 
Col. Ayres 


Present Time, Says 


FOUR NATIONS SHOW 
STABLE PRICE INDICES 


Sign 


Hungary, Egypt, Germany and Japan 
are cited Leonard Ayres the 


Lines 
From Our Own Corr dent 
expansion 


Calgary Power seen its 


acquisition some Western proper- 
ties Montreal Engineering Co. 
Through wholly owned subsidiary 


Calgary Power Co. will operate 


Canadian National Railways 
DEPARTMENT NATURAL RESOURCES DEVELOPMENT 
BLACK, Director, Montreal 


tation avail themselves the extensive sources information 


Ce 

represent returns farmers satisfactory propor- beet growers are anxious Trust Co., indicating light and power system Saskat- found the library and the Départment Natural 
highways. bridges, and returns from wheat, when grain-fed livestock for livestock modity transmission and distribution Government reports—Dominion and Provincial. 

made follows: maintenance This drop from the low level and barley and the comparative additional tonnage but the company surrounding Regina. The sys- eral areas served the Canadian 
last year’s crop return spite absence serious failures these has stated clearly that weeks. few more countries can| tem southeasterly direc- May have the pleasure from 
the fact that the wheat crop even the poorer districts, will undertaken Alberta until| similar reports during tion toward the Manitoba and Inter- DEPARTMENT NATURAL RESOURCES 
$2,885 West was approximately factors favorable livestock there has been adjustment the| maining months the year, will be| national boundaries. 
The bonded debt the province larger than last year all parts the West. tariff and stabilization believing that Power requirements for this sys- BLACK, 
that the other four crops what has abnormally low and reached the bottom both the are presently purchased from DISTRICT OFFICES: 

ways railwa onas, ormer w neerin an Can an 69 n ] 


the province. 


months 
(August Octo 


year 
incl.) figures 


are asking Government, either 
for increased tariff tropical sugar 


one took place 1925 and 1926, while 


Co. bid the neighborhood $430,- 
000 for the Weyb 


urn light 


lant and offered schedule rates 


now totals 1,865 miles lines. These 


Will receive per cent less return prepared from the same source indi- the present one has been under way 
for his that money received from wheat entering Canada bonus. Sugar 1929 and 1930. the intervening years ower than those then effect the 
and these figures were cent less than year ago. they are anxious see little. may well wonder why the unit foreseen. 
have taken another Only $107,359,000 Received general declines 1925 1926 did Will Supply Commission 
account shows down the price bushels wheat were delivered minister revenue have most the those and will shortly supply the Sas- 
the Government paid out follows: cents compared with 179,000,000 their sympathetic reflected the main the pro-| katchewan Commission 
Detailed for period, but the money return est the case the beet gressively greater buying power the through its subsidiary, with ower 
Provinces Crop Returns, 1929. The net money will see some relief provided for the Present Phase World-Wide Cal Manufacturers High-Grade 
284,602 Production peracre return for industry. ties the different countries, has been substantially en- Milla at: PARIS, BRANTFORD, LONDON, WATERFORD, ONTARIO; 


has been received-by western prairie 


Alberta and Southern Saskatchewan. 


Offices, 


1928 61,307,000 the year the big crop low|ending September 30, 1930, business recovery cannot vide outlet for additional power. 
for the week ended 5,780,500 clearly the average price per bushel now operating Canada halted, and fair degree stabiliza- system the company supplying Cuteliffe, 
the total the preceding week 8,778,000 6,043,000 the past eight years, from the beginning the cur-|there are some encouraging signs of| the system Canadian Utili- 
Were approximately 9.5 per cent belew the basis the net money value year 379,424 pounds. such development. The very low| ties, east Edmonton. Cal- AGENTS: 
aging showing was due in- stations the prairie cover the route rom Amos definite advances. The the Exshaw plant Canada Cement 
year ago. other hand| money value received farmers at| Aug. Farmers Delivered bu.| miles, and the second from the weeks Japanese prices have system now reached the Turner 
current loadings country stations. Oct. (bu.) River North Vermilion the begun move sideways. thjs Valley Oil Field 
1929 and about the same rate behind that Manitoba will suffer least There are 500 aircraft flying Can-| similar reports during the remaining| months the current year were 
1928, all, after which will come Alberta 1925 ... and the Dominion has air har-| months the year, shall 260,566, increase per cent 
Exports from Canada for the crop farmers will 1923 ... 158,151,000 Civil Aviation branch the the the price decline period 1929. 
per cent less than year ago Alberta and Saskatchewan National Defence. and the depression. estimated that net earnings 
pared with the same Indicators 506,829 and net earnings from oper- 
the same period 1928. Alberta Compiled Weekly The Financial Post Carries Out Financing 
has received only $37,212,563 which Weekly Calgary Power Co. carrying out 


half the 


Cumulative Jan. date 
30 1929 


additional financing thraugh the is- 


received $69,875,000. Manitoba Loadings (Nov. which will applied toward reim- 
system covers the most pop- not dropped its return very Stock Index (Nov. 18) bursement money expanded for 
owned will operate Silver, (August) rate was inaugurated April, 1930, the the roof will seal 
ere aroun ctoper Natural gas, cu. ft. (Aug.) 391, With Donnacona installed 
Automobile Financing— you will feel the added warmth 
threshing wheat was practically Constraction— ities tuel bills this 
First Mortgage Gold Bonds, due central and east central Saskatch-| Limited product PRICE BROTHERS 
ta but sub- Employment Index (Oct.) epee 116.2 125.6 CO 
Gas Com- Securities Calga wer any, Limited, have ewan and southern Alberta, Trade— MPANY Limited, 
attractive for current purchase that time was around 70,000,000 2,859, 360 St. James St., 
bushels, and the immediate effect was| Newsprint, (Sept.) ...... 8,896,395 4,024,998 
Austin and like days fair weather since| Immigration (July) 8,383 16,465 80,178 117,824 
Live stock 93.1 113.3 


ing experienced, 
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HARDY 
Consulting Engineers 


200 Fifth Avenue, New York City 


and Paper Mills 


Consulting Engineer 


GEOR 


Am. Soc, C.E. 


Limited 


WASHED RIVER 


Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCo 


LIMITED 


Head Office and Works: 


MEE 


te 


TORONTO, ONT. 


Murray Bay, Que. 


Pine Falls, Manitoba 


Groundwood Pulp 


The 


Corporation 


2,464 Tons Newsprint 
130 Tons Pure Kraft Paper 
Tons Pure Sulphate Pulp 


also producing 


Pickets, 
25,000,000 


Shawinigan Falls, Que. 
St. Maurice Paper Company Limited, 
Cap Madeleine, Que. 
Laurentide Company Limited, 
Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 

Port Alfred Pulp and Paper 

orporation, 
Port Alfred, Que. 


Three Rivers, Que. 


Anglo-Canadian Pulp and Paper Mills 
Limited, 
P.Q. 


Head Office 


Wayagamack Pulp and Paper Co. Ltd. 


AND 


Wallace Tower, Member A.S.M.E. 
Power Developments 


HARDY. 


305-309 Broadway, New York City, N.Y. 


Eng. Can. 


Am, 
Consultation and Pulp Mills 
Reports Hydro-Electric and 
Valuations Steam Power Plants 


Consolidated Oka Sand Gravel 


SAND 


Street, MONTREAL, Que. 


Designers, and Erectors 
Structural Steel Work 
LTON 


Saint John, 


Atlantic Sugar Refineries 

General 

485 McGILL STREET 


Abitibi Power Paper 
Company, Limited 


Owning and operating mills 
Sault Ste. Marie, Ont. 


Beaupre, Que. Falls, Ont. 
Falls, Ont. Smooth Rock Falls, Ont. 
Espanola, Ont. Fort William, Ont, 


Daily Capacity 2200 Tons 
Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Total Daily Capacity Plants: 


Belgo-Canadian Paper Company Limited, 


Canada Power Paper 


INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 
SAW MILLS PEMBROKE, ONT., 

ing White Pine, Red Pine and Spruce Lumber 

Annual Capacity 


failure; 


Newsprint 


May Reduce Structures 


Fewer Active Mills Will 
Not Able Carry 
Load 


HIGH INTEREST NEEDS 


Bulletins Point Lack Co- 
operation and Leadership 
Newsprint In- 
dustry 


From Our Own Correspondent 

MONTREAL. Opinion the 
newsprint situation gradually crys- 
tallizing into définite assumption 
that there will have material 
pruning down capitalization 
some newsprint companies. 

The industry has tried consoli- 
date the precarious gains has made 
the past few years. Pooling 
tonnage, attempt increase the 
price newsprint have both met 
mills are now being 
closed enable others operate 

Carry Bid Load 

But seems racticable, say 
Johnston and Ward, their monthly 
market letter, expect the fewer 
mills, even operating more economic- 
ally higher ratio, produce 
enough profits carry the entire 
load represented frozen assets 
non-operating mills, the one case, 


the fixed charges bonds inter- 


est and dividends far the 


securities are concerned. 


Craig, Luther and Irvine, their 
monthly bulletin claims that 
difficult see how re-establishment 
the industry sound basis can 
achieved without drastic reorgan- 
ization the capital structure the 
companies involved and holders the 
stocks, they fear, must pre- 

ared for some impairment their 
interests. 
Striking Commentary 

The bulletin points news- 
print stocks striking comment- 
ary the parlous state which 
Canada’s greatest manufacturing in- 
dustry finds itself through lac 
leadership and co-operation. That 
solution its problems has em- 
erged from the multitude confer- 
ences and negotiations which have 
taken place has not only caused bitter 
disappointment investors, but has 
provoked, rightly wrongly, the 
severest criticism those responsible 
for the conduct the industry, they 
say. 
Over-production, and over-capital- 
ization have been the major factors 
with which the newsprint industry 
has had contend the past two 
years. Productive capacity Can- 
adian mills has been increased 100 
per cent the past five years, from 

Sales Also Gaine 

Despite this rapid increase ton- 
nage capacity, newsprint 
showed remarkable gains for num- 
ber years. Between the end 
1921 and 1925 sales rose from 3,257 
tons 5,297 tons, over 2,000 tons 
daily. next five years the 
end the current year they will 
increase about 4,500 tans 

aily. 

But this growth has not been rapid 
enough. Whereas the end 1925 
daily output came within about 
now surplus margin about 2,000 
tons day. Half this margin has 
been created during the current year. 

Surplus capacity began gain 
1927. 1930, production date 
and sales have running behind 
last year that not ton the 
increased capacity has been absorbed. 

the first ten months 1930, pro- 
duction Canadian mills amounted 
tons, compared with 
2,248,582 tons 1929. Rated ca- 
pacity during the current year for 
ten months was 11,624 tons day, 
compared with 10,254 tons daily 
the same period last year. 

Realization this situation gives 
insight into the difficulties which 
confront the industry. Capacity has 
been increased substantially. Instead 
consumption there has been definite 
decline. 

Over-capitalization Well 

Add this the fact that some 
the newsprint companies are over- 
capitalized and that prices are lower 
and the gravity the position 
some companies understood. 

Some improvement has been noted 
October production and shipments 
newsprint. While production and 
shipments were higher October, 
the most encouraging figures pub- 
lished the News Print Bureau cov- 
ered mill stocks. These showed 
amounting 52,547 tons. Further 
reduetion will act stabilizing 
factor the 


Crow’s Nest Pass Coal 


Passes December Dividend 


The quarterly dividend Crow’s 
Nest Pass Coal 
has been passed thé directors due 
the steady decline earnings which 
the company has over the 
past few years. The company has 
paid dividends per cent per year 
its common shares $100 par value 
since 1919 with the exception 1924 
when per cent was paid. 

Dividends were earned 1928 and 
1923 but with the exception these 
years payments have been made out 
surplus and later from reserves. 
Earnings have been affected use 
oil burning locomotives the Rocky 
Mountain haul, development the 
Alberta fields and the disappear- 
ance domestic markets due 
competition from other fuels, notably 
natural gas, 

the last annual meeting 
shareholders held June, authority 
was obtained set from re- 
serves sum $623,652 special 
reserve cover depletion coal 
reserves. Dividends have since been 
paid from this sum and therefore have 
constituted repayment capital. 


Bathurst Cuts Production; 


Only One Machine Active 

From Our Own Correspondent 
Paper Co. operating one its two 
paper machines, producing tons 


daily, instead 140 tons 


daily when both machines are run- 

addition the kraft paper mill, 
stood that operations will continue 
this reduced until improve- 
takes place marketing condi- 
10ns. 


Co., due Decémber 


FINANCIAL POST 
Canadian Pulp and Paper Industry 
Market Opinion Thinks 


Companies 


European Pulp Cos. 
Curtailment 


October 23, 1930, accord- 
ing advices reaching To- 
ronto, leading pulp manu- 
facturers representing Sweden, 
Norway, Finland, Czecho-Slo- 
vakia and Memel, decided 
conference Malmo, near 
Stockholm, agree reduce 
the production pulp 

per cent. 

The reason for this step was 
not improve prices, was 
stated, but reduce stocks 
which are growing 
Earlier conferences Oslo 
and Copenhagen had produced 
negative The 
ment has been signed, subject 
ratification those con- 

Europe over-productive 
capacity with relation pres- 
ent consumption also fac- 
tor the pulp and paper in- 
dustry. the foreign trade 
pulp and paper growing 
one, this agreement not 
without importance the 

Canadian industry. 


EXPORTS NEWS 
SHOW DECREASE 
FOR SEPTEMBER 


Marked Gain Revealed 
Shipments Argen- 
tina 
From Our Own Correspondent 

MONTREAL.—Exports news- 
print from Canada September 
amounted 194,820 tons, compar- 
with 201,250 tons the same 
period 1929, For the nine months 
ended September 30, exports 
1,781,591, compared with 1,828,881 
tons. this amount 1,571,307 tons 
were exported United 

While there has been falling off 
exports the United Kingdom 
and the United States, there has been 
marked increase shipments 
Argentina. the first nine months 
1930 these amounted 52,886, 
compared with 29,162 tons the 
same period last year. Exports 
South Africa 12,871 tons also 
showed nominal gain. 


Groundwood Pulp Exports 

Exports groundwood pulp from 
Canada the United States showed 
increase September amountin 
26,533 tons, compared wit 
19,980 tons. For the nine months 
period, exports the United States 
were 182,272 tons, opposed 173,- 
479 tons the same month last year. 

Total groundwood production 
Canada, however, lower this year. 
September there were produced 
131,503 tons, decrease 37,000 tons 
as. compared September, 1929. 
Production nine months amounted 
1,211,815 tons, while there was 
manufactured the same period last 
year 1,457,531 tons. 

Sulphite production also declined. 
51,736 tons, decline 10,000 tons 
and the nine nionth period, pro- 
duction was lower 79,000 tons, 
460,551 tons. 


LETHBRIDGE REPORTS 
BIG BUILDING BOOM 


Belated Wave Construc- 
‘tion Activity Strikes Al- 
berta City 


From Our Own Correspondent 


LETHBRIDGE.—This city has en- 
joyed record year building and 
permits will reach $1,250,000, record 
for all The year has been 
marked belated boom home 
construction and between and 
new residences have been erected. 
new apartment house has been built 
and others remodelled. the pres- 
ent time several large construction 
jobs are under way, and building trades 
are active. The Federal Government 
million dollar terminal 
grain elevator and the Government 
also building $50,000 radio beacon 
the new Lethbridge airport developed 
the city cost $25,000. The 
Sisters St. Martha are building 
$33,000 Catholic hospital and the Galt 
hospital operated fin- 
ishing $75,000 addition. contract 
has been.let for the expenditure 
$200,000 the power house chiefly 
new turbo-generator equipment. 


Issued 


DOMINION 
The following companies have been 
licensed transact inland transporta- 
tion insurance the Department 
Insurance Ottawa, addition 
the classes for which they are already 
ationa erty Insurance 
Royal Insurance Co. Ltd. 
Springfield Fire Marine Insurance 


QUEBEC 

Canadian Indemnity Co. has been 
licensed transact fire, accident, auto- 
mobile, burglary, forgery, guarantee, 
hail, inland, transportation, glass, 
and sickness insurance. Hubert Dupuis 
the company’s chief agent the 

Commercial Union Assurance Co, 
been licensed transact insurance 
against loss damage buildings 
hail addition the classes for 
which already licensed. 

Home Indemnity Co. 
licensed transact accident, burglary, 
guarantee, livestotk, plate 
glass, steam boiler, sprinkler leakage, 
sickness, and automobile insurance 
excluding insurance against damage 
loss fire. The company’s chief agent 

First National Co. 
America has been 
fire, inland transportation, sprinkler 
leakage, tornado, automobile (exclud- 
ing insurance against liability for loss 
damage persons caused auto- 
mobile) and insurance against damage 
property any kind caused the 
explosion other gas. 

General Casualty Co. America has 
been licensed burglary, em- 


automobile 
ing fire) plate glass, and insurance 
bedily injury and death 
accident. Jules Thibaudeau Mont- 


chief agent for the 


OUTPUT 


CANADIAN CAR 
REPORT REVEALS 
POSITION 


SHOWS GOOD GAIN Earned Wide 
OVER 


Mill Stocks Hand Re- 
duced Nearly 10,000 
Tons 


From Our Own Correspondent 


MONTREAL. Production and 
shipments newsprint from Can- 
adian mills showed 
improvement compared with Sep- 
tember. The mills operated 
marginally higher rate capacity 
and mill stocks were substantially 
reduced. 

Production October amounted 
213,817 tons, compared with 195,- 
490 tons September and 251,914 
October, 1929. Shipments totalled 
221,748 tons, shipments 
193,835 tons the previous month. 
October, 1929, were 
252,591 tons. 

Stocks Lower 


were 62,547 tons against 62,495 
tons the end September and 
30,064 tons the end October 
last year. Canadian mills operated 
per cent capacity during 
October. This compared with 66.8 
per cent September and 88.8 per 
cent October, 1929. Rated tonnage 
per day .Canadian mills now 
11,820 tons compared with 11,700 
tons September and 10,508 tons 
October last year. 

the News Print Service Bureau, Can- 
adian mills produced 132,201 tons 
less than the first ten months 
the current year than the same 
period 1929, which was-a decrease 
per cent. United States output 
was 70,165 tons less that period, 
which was also decrease per 
cent. Production Newfoundland 
was per cent more the first ten 
months this 
United States Mills Output Higher 

Production United States mills 
October also showed gain com- 

ared with Sept., though was still 
elow the 1929 figure. United States 
mills produced 105,450 tons news- 
print October compared with 
95,261 tons the previous month 
and 122,009 tons October, 

Shipments United States mills 
amounted 102,808 tons October, 
against 96,048 tons September. 
The plants operated 71.9 per cent 
capacity. This compares with 
70.2 per cent September. 

Newfoundland continues record 
gains. Production October totalled 
27,177 tons compared with 25,623 
tons inthe previous month and 20,324 
ton8 October, 1929. The mills, 
however, operated 102.1 per cent 
per cent September. 

Total Stocks Down. 

Total production Canadian and 
United States mills October was 
319,267 tons, compared with 290,- 
751 tons September. Shipments 
were also higher 324,556 tons, with 
the result that stocks hand were 
Stocks hand Canadian 
and United States mills the end 
October totalled 8§,865 tons 
days average production. This com- 
pares favorably with September fig- 
ures tons, the equivalent 
production. 

Total North American production, 
which includes Canada, United 
States, Newfoundland and Mexico, 
October, amounted 345,644 tons, 
opposed 315,518 September. 
For the first ten the cur- 
rent year North American mills pro- 
duced 3,453,025 tons, 179,291 tons 
the corresponding period 
n “ve 


STATUS 


AUTO CRASHES 
DEFINED CLUB 


Analysis Made Show 


Position When Employee 


Involved 


thorough analysis the 
status the owners motor 
vehicles which are driven em- 
loyees and which becomes involved 
employee, has been made the 
Royal Automobile Club Canada. 
The statement follows. 

“Every person capable discerning 
right from wrong responsible for 
damage caused his fault another, 
whether positive act, imprudence, 
for damages caused the 
fault persons and things under his 
care. 

“Employers for 
damage caused their servants and 
workmen performance the work 
for which they are employed. 

Presumption Against Owner 

the owner motor vehicle causing 
accident. The éffect that the 
owner has prove that was not 
fault. Ordinarily the claimant must 
prove fault. This presumption does 
not apply éases between 
two motor vehicles. 

“Where employee using his 
ness, and fault proved, the employer 

“Where the employee using, his 
own car, the employer liable 
proved that the use the 
car the employee was part the 
arrangement, between the and 
employee, and the accident happened 
while the employee was 
employer’s 

Liability Cases 

“Where the employer lends his car 
the employee who, when using the 
car not the employer’s business, 
and are caused the fault 
the the emplover not 
This was recently decided 
the Supreme Court Canada the 
case O’Connor vs. Wray. The 
Court held, among other things, that 
the law against the 
owner overcome, the car ghaving 
been without defect and the employee 
having previously been reliable and 
competent 

“In case accidant being caused 
car which being used without 
the knowledge the 
owner, which has been stolen, the 
owner not the case 
Curley vs. Latreille the owner had 
been driven home and 
chauffeur take the car the 
garage. went for joy 
ride and while speeding killed the 
son. The Supreme Court 
ound that the driver had been 
the performance his when the 
accident and that the owner 
was not liable. 

“In the case guest car being 
killed, pointed out that person’s 
right damage not affected the 
fact that riding free. 


Balance Sheet 
COMMON EARNS $5.65 


Sharp Gains Investments 
and Reduction Current 
ALiabilities Strengthen 
Working Capital 


From Our Own Correspondent 

MONTREAL.—The report Can- 
adian Car Foundry Co. for the fis- 
cal year ended September 30, 1930, 
shows dividends well earned; in- 
crease over $1,000,000 working 
capital and marked improvement 
balance sheet position. feature 
the report the increase in- 
vestments the company, 
which now com- 
pared with $76,750 the previous 
$1,750,000. 
Profits for the year were $3,247,878 
opposed $3,922,113 the pre- 
ceding year. After provision for de- 
preciation, interest and taxes, there 
remained $2,593,119 against the 
corresponding figure $3,005,902. 
After payment preferred divi- 


dends, earnings applicable 


common stock were equal $5.65 
share against $6.78 share the 
previous year. Taking into consider- 
ation the participating privilege 
the preferred, the 
$3.92 share. 
Strong Liquid Position 

Working now stands 
$7,173,858, with $6,163,- 
improvement has been 
achieved marked reduction 
current liabilities and, through in- 
ventories and payables show sub- 
stantial this has been offset 
striking gain investments, and 
the appearance $1,750,000 call 
loans. 

Following comparison profit 
and loss account figures for the two 
years ended Sept. 30. 


1930 1929 

Total 3,247,878 8,922,118 
Depreciation 402,000 402,000 
Tax 250,000 260,00@ 
Balance 2,595,878 3,270,113 
Interest 2,759 264,211 

Net profit 2,593,119 3,005,902 
Balance 2,068,119 2,480,902 
Com, 640,150 147,100 


Surplus 
Prev. 5,030,795 *2,796,993 

Note (*) Including $500,000 transfer 
special account. 

The balance sheet shows some 
striking changes. Investments, not 
above market values. now total $3,- 
030,873, comprising Dominion 
Canada bonds valued. $2,243,692 
and miscellaneous investments 
$787,181. Investments pre- 
ceding year were carried $76,- 
addition this, the com- 

any has call loans outstanding 
item which did not 
appear the previous report. 

Accounts receivable have dropped 
from $3,437,779 $834,605. 
tories also show marked reduction, 
being valued. coni- 
pared with 

Cash higher $858,929, com- 


1,427,969 


STEEL HEATING BOILER 


The INGLIS SUPREME Heating all that its 
implies. made for low-pressure steam heating 
with maximum pounds working pressure, and hot 
water heating installations, Both 


pared with $760,989. Additions 
property and improvements equip- 
ment are reflected property ac- 
count, which valued $24,858,029, 
increase about $825,000. 

liabilities, accounts payable total 
$867,522 opposed $2,607,451. 
the preceding year interest accrued 
amounted $5,650; there simi- 
lar item the last report since the 
company has redeemed all its out- 
standing bonds. 


Wide Reserves Established 


Substantial reserves have been es- 
tablished. Depreciation reserve now 
amounts $8,114,454, compared 
with $7,712,454, and miscellaneous 
reserves now $719,000 
against $584,500. The major changes 
balance sheet position can sum- 
marized analysis working 


which follows: 


Inventories 1,695,967 4,631,951 
Accts. rec. 834,605 3,4387.779 
Investments 3,030,878 76,750 
as 858,928 760,989 
Call loans 1,750,000 ..... 
Accts. pay. 867,522 2,607,451 

Int. accrued 5,65 
996,522 2,744,851 


Working capital ..... 
President Reviews Operations 
his remarks shareholders, 
Butler, president the company, 
states that moderate amount 
business cartied forward into cur- 
rent year. reviewing activities 
the fiscal period continued 
part: 
“All the various properties your 


incoming material 


November 20, 


company have been maintained 
condition. During the year, 
ments and additions these 
than $800,000, half which was 
voted your main foundry plant 
Longue Pointe. 

tive and car equipment, the 
has been built-up 
with integral has 
foundries, but has necessitated 
increased floor space and additional 
equipment. Two the main 
the foundry have been extended 200 
feet, and complete automatic. sand 
handling system was installed, 
also embodied the drying and 
ing used sand. Several large 
ing machines and 
were also installed, and the 
saving cost has been 
factory 


“At the car shops 
tensions have been made the 


blacksmith shop and 


equipment has been installed. 
erable our machinery, 
given good service for 
years, was not sufficient capacity 
fabricate, economically, the heavier 
types freight and passenger 
now being built. These machines 
heavier type. The question 
has been given 
attention, and the stock yard has 
improved and enlarged. All 
changes and improvements 
sulted more efficient and 

“On May 1930, your company 
fered severe loss the death 
William McMaster, who served 
director the company for mors 
years. 
regret the directors was 
recorded the meeting 
held May 26, 1930.” 


JAMES SEWALL 
Consulting Forestry 


JAMES SEWALL 
Old Town, Maine 
PHILLIPS BENNER 
Rattan Block, Port Arthur, 


Sutcliffe Company Ltd, 
CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, 


REED, SHAW McNAUGHT LIMITED 


INSURANCE BROKERS 


FIRE PROTECTION ENGINEERS 
Bank Bldg. Montreal 
Wellington St. West Toronto 


stokers and oil 


This new Heating Boiler built flange steel, electrically 
welded throughout. Both fire and water sides are welded 
where the products combustion are contact with the seams, 


The fire-box and combustion chamber are completely 
rounded water. The cast-iron frames for mounting the fire 
and are fitted with special inner flange protect all 
welded joints from cold air blasts when the doors are opened. 


Crown sheet the furnace and combustion chamber are 
easily cleaned liberal-sized hand holes, and all tubes 


cleaned from the front end. 


The base cast-iron four sections, and fitted with 
grates, bridge-wall support, and regular 


door, and rear clean-out 


Each boiler comes complete with fittings ready install, and 
fully guaranteed, 


618 CASTLE BUILDING 


Always: Specified Where 
‘Lower Production Costs 
Are The 


Are providing substantial savings the utilization 
heat and providing scientific methods for improv- 
ing the quantity and quality production. old mills 
well the newer ones are carefully checking their 
and Ventilating Consult regarding 
problems without obligation: 


ROSS. ENGINEERING CANADA 
New Birks Building, Montreal 


types are adaptable for 
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THE FINANCIAL POST 


during the current year date. 
1929, earnings, after depreciation, 
were bond interest re- 
quirements. The company_ has 
brought its new plant the 
Notch Montreal River, into 
production, making available 13,000 
additional h.p.-The load deljvered 
the company’s principal 


20, 1930 


ember 20, 1980 


maintained 
the year, 
ions these 
the extent more 
steel foundry plant 


Management Chief 


Success Corporation 


Questions and problems Canadian investments submitted subscribers The 
Financial Post will answered letter and those general interest will published 


locomo- 


this page. cannot extend this service non-subscribers nor answer 
sti . Th int . sa: 


stamped envelope must always enclosed cover the direct reply. Write mining 
Nand insurance enquiries sheets separate from other investment enquiries. answers 
can given telephone telegram. 


but has necessitated 
and 
the main aisles 


having enlarged and installed new 
equipment their The col- 
lateral trust bonds Canada North- 
ern Power Corp. can regarded 


Investor Making Selections 


been 200 


plete automatic. sand This another article series investment discussions prepared 


for the benefit the average investor. 


Ww 4 tall d, hi q 7 


Please give opinion Nor- 
anda. this stock good buy $14 
even the present dividend was 
reduced? 

copper were stay its 


depends upon great many factors 
such managerial ability, competi- 
tion, type business, tariffs, patents, 
etc., follows that great deal 
information necessary the 


What you think the future this 
company is? Would you advise in- 
vestment the common shares? 

The outlook for the Winnipeg 


shares Imperial Oi!, 

British American Oil, 


ed, and the resultant 


immediately refiected earnings 
the good and well financed agricul- 
tural machinery companies. 


financial his company. 
annual meeting shareholders 
called the directors and finan- 
cial statement presented. When 


stock listed, most stock exchanges 


made the machine present down his invest- ectric Co. identified with the future 
would like your advice the Would Pay Hold the territory serves. the City would not consider $14 reasonable require that financial statement 


centre the future, has done 
past years, Winnipeg Electric Co. 
should make progress. 

encouraging factor the situ- 


ared and mailed all share- 
olders least once year. any 
general meeting shareholders each 
common share carries the right 
one vote (except special cases such 


price pay for Noranda common 
stock. 
Copper, the past, however, has 
rare occasions and has not stayed 


exchange some his hold- 
for other stock? 

man who bought Imperial Oil 
1915, before the 100 per 


taken into consideration connec- 
tion with any security that 
management. business possesses 
excellent management and operat- 


which had 
capacity 
nically, 
and passenger 


shall you can advise 
the enclosed list stock. 

sugar planter, and own 
property. iong sugar con- 


These machines have split would now grown here and surrounding the company the ing stable line, its future is|as noted above). 
single factor 


question handling 
has been given 
these 
re- 
eficient and 


certain company you would 
naturally want know: 

How many shares stock 
there are outstanding. 

What extra privileges re- 
strictions exist, any, connection 
with the 

(3) What the net asset value 
the stock after all debts (that 
liabilities) the company, including 
mortgages, bonds etc., are provided 
for, and— 

(4) the earnings the 
company and what are the prospects 
for earnings the future. 


utility.. The street railway has been 
losing money for Winnipeg Electric 
for some time, could dis- 
posed of, the position the company 
should strengthened, think 
the common stock Winnipeg Elec- 
tric might added well diversi- 
fied list sound securities, though 
any commitment should made 
the light long hold. 


International Power 
Please give opinion the 
preferred stock International Power 
Co. Would you recommend 


investment. still suggest 
Oil for long hold, and the 
for what the years will 
should well. The 
true British American Oil 
stock. The present business 
not last forever, and 
degree the next period 
prosperity. 
Traction has the same 
which has always had, 


return from niy own sugar property. 

sugar property and pay interest 
per cent per annum. purchased 
this. property just before the slump 
last year, and had intended selling 
some Canadian stock clear the mort- 
gage, but been waiting for the 
market improve. 

you advise realizing any 
investments, continuing pay 
cent interest, and waiting for mar- 
improvements? 

investments are follows: 

Would Pay Hold 


there are estimates technical men 
the effect that 1940 all the 
world’s present resources copper 
including those which are expected 
developed Rhodesia and Can- 
ada will taxed supply _the 
demand that expected that time. 
World consumption has been increas- 
ing greatly recent years. 


give some information 
Canadian Power Paper Investments. 
Would you recommend the sharés 
sound investment? 


connection with the success any 
company. The average investor may 
often find difficult study the 
capabilities the management 
company, but usually through the 
bank through investment house 
some facts about the management 
may obtained which will provide 
the investor with the necessary in- 
formation. Stocks many compan- 
ies have shown very substantial 
appreciation due almost entirely 
the one factor management. 
Make Comparisons 


your.company 
the death Mr. 
mpany for more than 
sorrow and 
rectors was suitably 
directors 


ENGINEERS the company has pay Canadian Cottons, preferred. been sufficient take ‘care pulp stated as, “compares value the greatest assurance profit 
and dollars. other words, the Canadian Locomotive, preferred. ferred dividend requirements. paper securities, the that other similar stocks.” more than cursory examination 


Canadian Industria] Alcohol, common 
Dominion Bridge, common. 


Very often, the investor, through 


the stocks question necessary. 
friend, through stock salesman, 


addition, general knowledge 


the principal danger actually has only about per cent 


SURVEYORS company has carri 
pany out its assets invested that 


ONTAR company, itself, continues Dominion industry. The balance largely that certain stock has splen- conditions and investment 


est results. Anyone who seriously 
embarks upon the buildin 
investment fund can ‘well afford 
spend fair amount his spare 
time studying financial statistics. 

The rules follow purchasing 
preferred stocks and some the 
pitfalls which many investors find 
investing their money this type 
will discussed under the 
general heading “bonds,” 
practically every instance the same 
conditions and factors entering into 
investments bonds aré applicable 
investments preferred stocks. 


immediately purchases some the 
stock. This should not done with- 
out inquiring whether there are 
similar stocks which have the same 
greater chances for appreciation. 
should purchased, there- 
fore, until survey the whole field 
has been made. One particular stock 
may very fine investment and 
may have excellent possibilities for 
appreciation, but another stock sel- 
ling the price may have 
greater possibilities and may 
all around better-stock. 

The shareholder company has 


have been published during the cur- 
rent year, though probable, 
face depressed conditions, 
have declined. The 
majority investment trusts have 
not fared well the past year. The 
shares Canadian Power Paper 
Investments cannot considered 
sound investment yet. 


Gypsum, Lime Alabastine 
What you think the chances 

view alker-Gooderham orts, Canada 

many good common stocks, Brewing and Dome Mines? Are 


managed. 


Buy for Long Hold 
outright the following: 
21%. 

International Nickel 31%. 
36. 

Shawinigan $75. 

stocks show quite loss but 
tells that prices will rise 


Montreal Cottons, preferred. 
Maple Leaf Milling, preferred. 
Penmans 
277 Shawinigan, common. 
Sherwin-William, preferred. 


2,000 Can. Lines, 6%, 1941. 
$11,500 Dom. Canada, 1934. 
1,000 British Columbia, 544%. 
3,500 Queen’s Hotel, 6%. 
1,000 Wayagamack, 6%. 

doubt you could sell Asbestos 
Corp. preferred until that company 
draws clear from its present diffi- 
culties, your place would hold 
the hope that there will 
eventual recovery. 

would inclined your place 


The stock, however, seasoned 
and think should only 
included well diversified list 
sound 


London Canadian Loan 

Will you please let know whether 
the London Canadian Loan Agency 
Co. are still existence? 

London Canadian Loan 
Agency Co. was taken over 1921 
the Canadian Permanent Mort- 
gage Corp exchange shares. 


IMITED 


this decline has become marked. Can- production, lower demand and poor 


like this and also dian Cottons and Canadian Loco-| Because the market’s position but the continuance |dustry unsatisfactory position. 
opinion list. motive when the market for purchase shares tainty surrounding present opera- dividends necessitating |Canada Power and has 
does with regar uctuations while. would also inclined take shares each? and Hiram Walker-Gooderham mills Saint John its own debentures, has 


the existing conditions keenly. 
Eventually may expected that 
the company will merge with some 
the other leading newsprint compan- 
ies; the present price for Canada 
Power debentures appears dis- 
counting possible scaling down 
values. 

you can afford take the loss, 

might consider selling and re- 
investing the securities com- 
pany whose outlook brighter. 


closed down, representing idle in- 
The situation the tex- 
tile industry throughout the world 
unsatisfactory, and though Canadian 
companies may recently 
enacted tariff regulations, the 
look cannot considered 


in . 

The first mortgage bonds Can- 
adian Cottons can hardly regarded 
satisfactory investment for 
funds which must not exposed 
risks loss. Bond interest last 
year was earned 1.51 times after de- 


point for man who owns his 
and out the market 
hold good stock for the advan- 
tages which come from long holding. 
respect with your 
Oil stock, your 
Petroleum stock, your 
Ford stock, your International 
Nickel stock, your Shawinigan stock, 
and your Canada stock. The 
will feel very distinctly 
prices for copper and may 
for the company cut 
until advancing prices 
also producing great 
the base metals which have 
say that there will further 
but the company well 
pay dividends its position 
long period very attractive. 
when prices farm produc Ex-Dividend 
again appear for wheat and Consolidated Bakeries stock. 
protection will help Consolidated Bakeries went ex- 
doing world-wide September 18, 1930, the 
and the will not affect date you bought the stock. The divi- 


would the seller the stock 
Steel Co. Canada 


ex-dividend all day. 
Would you consider Steel Co. Legare 


diversification industry well these are good speculative op- 
company. You might purchase portunities, soon late the mar- 
ten shares British American should become better for them. 
Imperial Oil, ten shares These are well financed companies, 
national Nickel and ten shares can stand adverse periods better 
Canada than most. 

Canada Bud Breweries doing 
Abitibi Bonds very well very competitive busi- 

Please give your opinion ness at’ the present ‘time. All 

ivi t,of present earnings, 

Abitibi Power Paper first mort- indicati 

gage bonds appear safe. and there present indication 


ity resources. |year are more encouraging. There 

strong enough able pay its| has four ore ample security behind the bond 

bonded indebtedness under quite ad- the Dome ine and may have issue and the strong financial posi- 

verse when those are exhausted. occupied Canadian Cottons 
Rubber Goods 


best the golds, virtually precludes any possibility 

Shore one the bes bond interest not being paid. Earning 
Several yéars ago bought some 

stock Premier Tire Rubber Co. 


power, however, not satisfactory. 
shall have some money for invest- 
ber Goods, Ltd., which would appear considering the purchase bought some preferred stock 
not altogether lost. What for turn and prices. Now that the stock has 
advise? What the stock Niagara hold for one two years.| dropped off, considering buying 
Goods Ltd. worth? like your opinion the some more average up. you look 
which you refer to, not listed Would suggest the distribution you think dividends will 
any exchange, and the marketabilit the money which you have come resumed the near future? 
would quite low. over the following stocks, Operations Canada Steamships 
for the letter Oct. from ten shares each: during the past year been un- 
Niagara Rubber Goods Ltd. American Oil; Canada Dry; satisfactory due 
holders the Premier Tire Canners 2nd pref.; R., ment grain down the 
ber telling them that the Plow, after the Revenue from its shipping ivities 
tors Niagara Rubber Goods have annual report for 1930 plays the most, 
unique plan whereby Premier when prices earnings; the the 


; ed tock. Ac- 


hold Canadian Industrial Alcohol 
common “B” until there im- 
provement the situation with ref- 
erence the distilling company. 
This might take few years work 


out. 
You might also hold your Maple 
Leaf Milling preferred stock. 
recent issue The Financial Post 
earried the story the way which 
company’s fine position year 
more ago had been destroyed 
speculation, and the 
company should have sound financial 
management the future. your 
would hold even though 

matter years, the company 
should eventually work back. 

All your bonds are good, but you 
needed money would, your case 
inclined sell the Queen’s Hotel 
and Wayagamack bonds and possibly 
the Canada Steamship Lines bonds. 
These are good bonds, but this would 
your possession the strongest 
all. 

With all the other 
stocks which you hold, they are 
splendid companies with good 
record and excellent prospects over 


utilization 
for improv-. 
The old mills 
their 
regarding 


Shawinigan 

bought Shawinigan shares some 
time ago but these have declined 
value considerably. considering 
selling and buying Montreal Power for 
that company’s shareholders seem 
better. What would you advise 
do? 

would inclined await fur- 
ther developments before selling the 
Shawinigan stock and switching 
Montreal Power. values 
Shawinigan declined considerably re- 
cently, but are showing firmer 
tendency trading the present 
time. The outlook for Montreal 
Power over the next five years, how- 
ever, perhaps more encouraging 
than that Shawinigan. The latter 
company has large expansion -pro- 
gramme under way which will in- 
volve the expenditure nearly $100,- 
000,000 over the next ten years. Pro- 
duction will increased about 
800,000 h.p.; the decline the shares 
may indicate some doubt the pub- 
lic’s mind Shawinigan’s ability 
market this increased power, 


Dom. Steel Coal 


have considered selling Do- 


IMITED 


Ten Good Investments 


good buy present prices? graph asks the shareholders are poration; Shawinigan; Southern Can- minion Steel Coal Corp. “B” shares 
preferred stock. Would you advise interested know about the rights You might also get for hold some this stock present. 


ada common stock good purchase 
prices. This company has 
one the best records Canadian 
the payment ‘divi- 

enés and for conservative financ- 
hold over years should there- 
prove profitable, especially 
prices. 


they would receive from the Niagara 
Rubber Goods, Ltd., who are 
operating the former Premier plant. 
Rights are generally rights pur- 
chase shares. would not consider 
such valuable one this 
instance the whole rubber indus- 
try depressed and the situation 
anything but promising for small 
companies, 


St. Catherine Stanley 

would much obliged you would 
give opinion the first mort- 
bonds St. Catherine-Stanley 

ealty Corp. not want hold 
bond not good investment. 

The first mortgage bonds St. 
Catherine-Stanley Realty Corp. may 
regarded satisfactory invest- 
ment their class. The company 
the build- 


Dominion Steel Coal Corp. “B” 
shares are worth holding rather than 
selling the present time. con- 
siderable equity has been placed be- 
hind this new stock and, based 
1929 earnings, definite earning 
power was indicated. Eventually the 
shares may traded and, 
given better market conditions, might 
attract considerable following. 


whether should continue hold 
this had better sell? 

the case your client, the preferred 
stock Legare Co. The per 
cent preferred stock divi- 
dends were earned 1927 5.77 times 
against the year be- 
fore. There was additional amount 
available for dividends the com- 
mon stock $2.06 share. These 
dividends were not paid; preferred 
dividends have, however, been amply 
earned already 1930. 


International Nickel 


would like from $250 
$500, for child four years age, 
some good low-priced Canadian com- 
mon stock. would appreciate your 
advice this connection few 


shares Noranda present prices 


Canada Power 

hold some debentures Canada 
Power Paper Corp. and 
ished see the levels which their 
value has sunk. thinking sell- 
ing and re-investing some- 
thing else. 

The outlook for the debentures 
Canada Power Paper Corp. cannot 
considered encouraging. Over- 


Canadian Car 

reader The Financial Post 
would pleased you would give 
opinion the preferred and 
common shares Canadian Car 
Foundry. both these 
stocks and wondering whether 
should gell face current business 
What would you advise? 

Canadian Car Foundry prefer- 
red can regarded satisfactory 
investment. The has 
strengthened its position materially 
the past few years, and con- 
sidered the leader the Canadian 
railway equipment industry. Opera- 
tions during the year just closed are 


Massey-Harris 


Apparentiy the immediate future 
Massey-Harris are not 
bright and such being the case 


sell and the event the 

what you recommend the 
Proceeds invested in? 
not looking for immediate re- 
but for ultimate results the 


DRURY THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


show the greatest favorably located, and par with those the preceding 
Massey-Harris Co. are not over period understand, are sufficient period. Though the immediate out- 


does not hold great volume 
business the preferred 
stock the first charge against earn- 
ings, which should ample take 
care dividend requirements the 
future. 
The common shares Canadian 


take care bond interest and 360 St. James Street 


sinking fund requirements. There 
appears good security back 
these bonds. 


Canadian Brewing Corp. 
shareholder Canadian Brew- 


bright, may well turn 
would profitable. The 
financed, the tariff 

help 1931 far, its 
business concerned, and 

Would natural expect that 


ears or more. 

think that you bought ten 1254 
shares International Nickel and bous 

ten shares Imperial common 
stock for hold ten years more, 
you would amply rewarded both 


dividends available that time 


Jones John Macpherson Telephones 


time low prices for|and Both companies|ing Corp. have been offered and Foundry, though more Brian Heward 
Canada for every two the past year are expected JONES HEWARD Co. 


present stock. Would you advise this 
exchange? 

view the fact that the 
majority interest Canadian 
ing Corp. has accepted the exchange 
shares the basis suggested 
you would appear that the 
minority would not far wrong 
following ‘their example. 

have not before any finan- 
cial data show the comparative 
strength Brewing Corp. Canada, 
and, the Canadian Brewing Corp. 
The officers the new company are 
well regarded, the merger seems 
for the purpose effecting many 
have good prospects. are trying, 
further information must not exposed risk Limited 

Dividends the common stock 


the approximate earnings the 
were suspended April, 1930, and DEALERS 


new company, and when have 
ave not been resymed. Prior that 
Canadian Government, Municipal 


will publish The Financial 
Post. disbursement per cent 
maintained since 1921. Dvi- 
“Dollar for Bonds 
Toronto 


Can. Northern dends have been paid the preferred 
OTTAWA 


comfortable margin while the out- Waverley 
look over period years may 
considered satisfactory. would 
selling either these 
stocks the present time they 
appear unduly depressed 


market conditions. 


Canadian Cottons 

Please good enough give 
the following information Canadian 
Cottons: Are dividends being paid 
the common shares and what their 
dividend record. What the record 
the preferred? what light you 
consider the position the company? 
you think the bonds provide 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Branch: King Street West 


Private Wire 
Connections 
Montreal 
New York 


Reliable 


Complete reliable news and views.on Canadian in- 

Vestments and business and economic developments 
given The Financial Post each week. The 
subscription price $5.00 year Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This very little pay 
Protect your investments, and keep yourself in- 
formed what going on. 


THIS 


THE FINANCIAL POST. 
University Ave., 
Toronto. 

Please send The Post for the next year (52 
issues), this entitle also obtain letter, whenever 
wish, reply inquiries regarding any Canadian 
investments which may interested. enclose $5.00. 


The 
Willison Neely Corporation 


making progress? pany cannot considered satisfac- 

Earnings Canadian Northern Earnings have shown steady 

Power Corp. have been maintained ‘decline since 1926, and recent years 


BuILDING 
LONDON HAMILTON 


Occupation 


WINNIPEG 


MONTREAL 


Address 893 


Investment 


Twenty years ago Greenshields intro- 
duced new factor into the investment 
ment for the conduct investment mail. 
Experience counts this other fields 
endeavour. The building or- 
ganization trained correspondents, equip- 
ped with knowledge the many phases 
the investment business, sympathetic un- 
derstanding investors’ problems and 
eagerness with all inquirers for 
information matter slow evolution. 
This organization’s experience, which has 
been used successfully thousands in- 

vestors, freely your 


Address your inquiry our 
Correspondence Department 


Greenshields 


Investment Bankers 
Members Montreal Stock Exchange 


also Mount Hotel Building 
Ow? 


Orrawa 


ROBERT DODD COMPANY 
INCORPORATED 


Bankers 
The Royal Bank Building, Montreal 
8141-2 


Business Brings You Chicago 


“Big Game” Dates 


travelers who are also 
football fans will find 

convenient location from which 
easily reach all “Big Game” 
fields. After the 
Supper and other 
assured that noisy celebrants will 
not disturb you. Adequate 
modations are usually 
even with the addition guests 
for the games. advances. 
rates begin usual per 


THE 
HOTEL, CHICAGO 


Under 


Study the Companies 
Which You 


complete picture any Canadian company can 

had company analysis prepared The 
Financial Post Corporation 

Each review gives complete and accurate 

tion about company and the information kept 
up-to-the-minute news cards sent out 

ately upon any item 

You may secure special service the 
companies, any others selected, the attractive 
rate $12 year for companies; additional 
companies above 10, pro rata: 


International Nickel Company Canada, 


Limited. 

ated. 
Canadian Pacific Railway Company. 
Noranda Mines Limited. 

Shawinigan Water Power Company. 
Ford Motor Company Canada, Limited. 
Steel Company Canada, Limited. 

Power Corporation Canada, Limited. 
Brazilian Traction, Light Power Com- 

pany, Limited. 

Abitibi Power Paper Company, Limited. 


number leading men think many stocks are 
now low priced and offer 
Secure service the companies you 
are interested.and position judge such 
stocks for yourself. Fill the coupon and 


ONLY $12 YEAR FOR COMPANIES 
Additional companies pro rata 


The Financial Post Corporation 
143 University Ave., Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, 
Toronto, 
Please send postpaid setvice the attached list 
$12 for companies, with 


companies pro rata. 
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Bank (Canada) 
Celebrates First 
Concern 


September Bank Statement 
Shows 
Twelve Months 


FISCAL YEAR 


Youngest Canadian Bank 
Shortly Open Branch 
Toronto 


youngest banking insti- 
tution now one year old. 

Just year ago the returns 
chartered banks Canada, issued 
monthly. Ottawa, included for the 
first time the name “Barclays,” ‘and 
the position.of this new ar- 
rival Canadian banking, 

Sept. 30, 1929. Last week the Sep- 

tember, 1930, returns were published 

son these two statements. that 
the progress this new 

Barclays Bank (Can- 

give its proper name—is, 

sometime January, 1931, going 

its Canadian branch 
Bay Street, Toronto. Attractive 
have been rented and fitted 

out approved banking style and 

dignified gold sign 

actoss the stone front the build- 

ing has now been erected. 

The bank held its annual meeting 
Montreal this week and appointed 
Dickinson the newly created 

ruce, manager Montreal during 
the past year, has resigned. The 
following ditectors were elected: Rt. 

Hon. Sir Borden, Hon. 

sequently Robert Borden was 

president and Purvis 

The months figures which ap- 

the returns chartered 
banks the months 30, 
1930, also mark the close Barclays 
started operations Canada 
Sept. closed its fiscal 
year days later con- 


other Barclay foreign subsidiaries. 


The therefore, which ap- 
peared the bank returns last 
‘week will form the basis the Can- 
adian Barclays first annual report. 

the bank during the year, spite 

the that has yet only 

one office may 
gained the total 
assets now and year ago. This 
figure has grown from $3,301,637 

$8,179,745 the 12-month period, 

the most being 
About $750,000 is. placed cur- 
rent and call loans Canada, 
which the larger portion cur- 
banks Canada; the bank’s 
books September 80, $1,556,- 


item “Due foreign banks 
the United Kingdom” which 
$1,162,172 year ago. The bank 
has also due banks 
the United Total deposits 
the bank the end the fiscal 


Bank. Chat 


The Bank Nova Scotia announces 
the following staff changes: 


BELL appointed manager Quebec 


Beechy, Sask. 
BONNELL appointed account- 
Butt who.has been transferred 
supervisor’s office, Saint 
ohn. 
‘The Bank Montreal announces the 
following staff changes: 
Kamloops, appointed Woodstock, 
Ont., manager. 


SYMONS, formerly Fort William ....$ 


Barclays New Branch 


This the new Toronto branch Barclays 
Bank (Canada) which will epen for busi- 
ness 1931, will the first 
branch established this bank 
outside its head office Montreal. 
(Phote courtesy McWilliams Breughall, 
rental agents and fer the build- 


ng- 


year amounted over $1,300,000, 
which was demand 


deposits and $701,611 was savings 


deposits. 

The next most important item 
among liabilities was amount 
$791,035 due banks 

The following complete sum- 
mary the company’s return 
Sept. 30, and the same date, 


Liquid 
Sept. 1980 Sept. 1929 


interesting view the fact that 
Several leading Canadian companies increasing trend toward more and more 
5,129 2,974 of life that ment it can be appreciated how dif- 
Railway secs. fault with certain references mentioned in| ind 
Prov. miun, ance companies but there excludes the 
him further efforts. companies who write the greatest amount 
ad ns 
LIABILITIES meaning that the head the 
the Public family carries this amount life insurance. 
Cireulation 206,235 ton, prominent American actuary, 
the amount life insurance carried 


69,831 


Deposits 
Due Banks Abroad 
1,162,172 
17,778 4,752 
791,035 351,265 
hareholders 
Reserve ose 500,000 600,000 
Capital seve 500,000 (500,000 
Total Liabilities........ 8,179,749 3,301,637 


Weekly Bank Clearings 


Eastern Cities 


Halifax ..,....+-. $ 3,783,673 $ 3,026,099 
Saint John ..... ee 2,244,884 166,735 
Moncton 1,156,264 830,499 
Sherbrooke 1,067,126 756,017 

@bec ee 7,802,976 6,885,340 
Ottawa 8,128,301 5,929,595 
Kingston 919,392 622,877 
Peterboro’ ......-- 1,072,829 1,014,070 
Toronto 141,685,224 94,197,766 
Hamilton ..... 5,721,896 4,583,470 
Kitchener 1,043,768 
Brantford 1,255,874 927,468 
London 8,276,814 2,555,565 
Chatham ....... 739,026 570,464 
Windsor 4,711,159 2,658,365 
692,276 506,227 


Nov. 24, 1929 Nov. 13, 
908,488 § 755,584 


ager Port Arthur, appointed Sher-| Prince 
brocke, P.Q., manager. Edmonton ....... 4,284,711 

HOUSTON, formerly Kisbey, 12,874,031 8,783,536 

Vancouver, gone leave bridge ....... 547,420 


absence prior pension. 

mount, Que., has been appointed man- 
BORIGHT has been appointed 

Westmount, P.Q. 


Commerce Closes Branches 

The Bank Commerce reports that 
its Chelmsford, Ont., branch after No- 
vember 30, will operated sub- 
open for business Monday and Fri- 
day each week. 

Also that its Chicoutimi, P.Q., branch 
‘was closed Nov. 15, and that its 


Gray, Sask., branch will closed 
Nov. 30. 


New Imperial Bank 


Wilson Opens Office 

Wilson Co., Limited, insur- 
ance brokers with head office To- 
ronto, have opened branch office 
the Marine Building, Vancouver, under 
the management Colin Manlove 
Vancouver, formerly Canadian man- 
ager the General Insurance Com- 
pany America General 
Casualty Company America, both 
with head office Seattle. 

The company Canadian manager 
the Homestead Insurance 
Baltimore, one the Home group, 
and the Vancouver branch are general 
agents for British Columbia this 
company. 
Branch Soon 


This new bank the corner University Ave. and Dundas St., Toronto, will 
opened Dec. may the first Canadian branch bank flood-lichted 
from outside, the company’s present plans mature. action this regard will 
taken until after the branch opened. 


deplorably the British working man 


Government Contributory Scheme 


THE FINANCIAL POST 


MAIN 
PRUDENTIAL LIFE 


English Company Shortly 
Open Branch 


Barclays Form 
Own Trust Company 


From Our Own Correspondent 

MONTREAL.—Wider activ- 
ities. Barclays Bank, Can- 
ada, are seen the proposed 
formation Barclays. Trust 
Co. Application will made 
incorporate this company 
the next session the Quebec 
legislature. 

Head office Barclays 
Trust Co. will Montreal 
and authorization sought 
carry business throughout 
Canada elsewhere. Further 
details are not 


PEDOE REPLIES 
SUPPORT 
BRITISH OFFICES 


Continental Life Actuary 
Discusses Geo. Harris’ 
Address 


_In the last few weeks The Finan- 
cial Post has received some comment 
from British subscribers regarding 
article published.some weeks ago 
containing extracts from address 
made George Harris, the 
Sun Life Assurance Company, the 
Life Convention Chi- 
cago. 

Harris, this address, drew 
rather startling picture the dif- 
ferences between life insurance 
this continent and Great Britain 
and used this background picture 
the resulting happy condition and 
opportunities that presented them- 
selves for the sale life insurance 
this continent. 

order present some aspects 
the situation that may 
have been overlooked Mr. Harris 
The Financial interviewed 
Arthur Pedoe, F.A.S., who was 
formerly actuary British life 
office and who has now had several 
years Canadian experience ac- 
tuary the. Continental Life Insur- 
ance Co. 

Mr. Pedoe presents some exceed- 
ingly interesting comments the 
life insurance situation Great 
Britain, comments which are doubly 


branch manager for Montreal for the 
Prudential Assurance Co. Ltd. Lon- 


remembered. announced its intention 


ance field this summer and for several 
months now, Drake, organ- 
izing life manager and actuary for 
Canada the company has been active 
organizing the company 
country. 

The company intends also proceed 
immediately with the organization 
Toronto office and expected that 
branch manager that territory will 
appointed shortly. 

Canadian Lines 


The company will operate Canada 
upon Canadian lines and the selling 
campaign will conducted the 
branch manager system with full time 
agents, The underwriting and issue 
life policies handled the head 
office Montreal. Automatic non- 
forfeiture operative after two years 
until the surrender value exhausted. 

The attractive options settlement 
usually Canadian life compan- 
ies are also included the Prudential’s 
policy contract. The usual forms and 
policy contract are available the 
French language. 

The dividend declared the Pru- 
dential for the year 1929 the form 
paid-up addition the sum 
assured for whole life participating 
policies was $25 per $1,000—and for 
endowment assurance was per 
$1,000—sum assured. This expressed 
the form cash dividend varies 
the case whole life policy with 
the age the assured and for endow- 
ment assurances with the term the 
policy and the age the assured. This 
$23 paid-up addition for endowment 
assurances worth $18.40 cash five 
years before the date maturity and 
$21.85 cash one year before the date 
maturity. 

The Prudential has transacted fire 
insurance Canada since 1923, and 
automobile insurance 
since 1928. 


October Asbestos 
Show Further Decline 


MONTREAL.—Monthly shipments 
asbestos continued show declines 
Octcber amounted tons com- 
pared with the same month 


more than double the insurance 
protection obtained. With the average 
British company twenty year endowment 
maturity the present dividend scale 
and reckoning the present income tax re- 
bate would show yield investment 
better than government bond with the 
insurance protection thrown and one can 
appreciate the attraction such policy 
the smal! investor. 
“Prominent British life execu- 


the average male adult with 
the States, less than $2.000 but owing 
the huge amount carried many indi- 
vidual business men the average amount 
the greater the population much 
less than this. 

“There are still great sections the 
working classes the United States where 
the amount life insurance carried 


Office Space 


Bank 
Building 


219 BAY STREET 


For 
3,000 square feet 


Attractive Office Space 


Will Divide Sait Tenants’ 
Requirements 


Immediate Possession 
Reasonable Rental 


WILLIAMS 
BROUGHALL 


Agents and Managers 


288 Bay Street 
Elgin 4182 


example.” But this essential difference 
should remembered. The British working 
man protected, among other ways, the 


which contributes, and the capitalized 
value the pensions the wife and chil- 
dren the average family would about 
This would additional any 
insurance might carry his own 
with life insurance companies. From 
point view the average British working 
man far more adequately protected than 
the worker the same class the United 
States. 
Why Popular 

“In view what Mr. Harris says about 
the popularity endowment insurance 
England and the view life 
be of interest to point out the background 
this preference. Income tax ex- 
heavy burden Great Britain 
and the Government exempts from income 
tax any amounts paid for life insurance 
one-sixth the income the tax- 
payer and premium rate per 
1,000 sum insured. Thus, the the 
Premium rate the greater the income tax 
allowance and the greater the investment 
return life insurance policy. Hence, 
the popularity the short term endow- 
ment although for the same outlay the same 
taking whole life insurance could 


“In His Quiet 


True Story 


life the party’ eve 
body admires Ted Carruthers 
breezy good nature and winning 
personality. real man 
through and through. 


But his quiet 
Poor Ted has his problem 
free when alone. recent illness, 
the price overwork, left his health 
impaired. The doctor says only 


Toront 


now has only few short years 
not able get life insurance 
and cannot save much more than 
$300.00 year. years this 
will but $1,500.00—not nearly 
enough! 


herealizes just whatit 
have meant hed 
ide for his wife 
year) 
Athis age (35) 
now further sap; ing stren 
killing any chance may 
recovery. 
ur 


Company” 
HEAD OFFICES, LONDON, CANADA 


George Main has been appointed 


don, Eng. This company, will 


entering the Canadian life 


FIRE LOSSES SHOW 
DROP BRITAIN 


The estimated cost all fires 
Great Britain and Ireland during 
the first nine months this year, 
according the London 
which legs £3,297,000 
than the cost for the corresponding 
eriod last year. 
igures for the first nine months 
this year and 1929 are follows: 


Given New Position 


1930 1928 
February 632,000 733,000 
March 796,000 1,677,000 
April 600,000 1,160,000 
MBy 546,000 930,000 
421,000 843,000 
July 605,000 805,000 
August 483,000 1,210,000 
Septembe 803,000 1,126,000 
Total for mos, .... £6,273,000 


Dominion Bank Dividend 

The Dominion Bank has declared its 
usual quarterly dividend per cent 
for the quarter ending Dec. 31, 1929, 
together with bonus per cent, 
making total distribution share- 
holders for the current year per 
cent. 


formerly comptroller the Mutua 
Assurance Co. Canada, who has been 
appointed assistant general manager the 
company’s head office Waterloo, Mr. 
Pequegnat has been with the company 
years and has held positions assistant 
actuary and assistant secretary with the 
company. associate the Insti- 
tute Actuaries, Great Britain, and 
Fellow the Actuarial Society 


1929; shipments Crude No. totalled 
101 tons against 276 and fibre ship- 
ments were 6,890 tons compared 
with 8,871 tons October, 

Shorts bags amounted 8,831 
tons, decline from tons 
October. 1929. Refuse bulk ship- 
ments, however, were higher 654 
tons compared with 572 tons the 
same month last year. 


GERMAN BONDS 


Write for particulars regarding 
revaluation and market quotations. 


European Debenture Corporation 
Limited 


637 Craig St. Montreal 


THE ONTARIO LOAN AND DEBENTURE CO. 


Capital, $2,000.000 Reserve Fund, $3,000,000 
The are legal investment for Trust Funds which may 
also deposited the Savings Department. 

Money loaned First Mortgages, including building loans. Applications 


Operating Ontario, Alberta and 


FIRE AUTOMOBILE 
Insurance im force 3$180,000,000.00 
Assets. over 2,700,000.00 


Agents required 
Write 410 Manning Toronto, 


THE WAWANESA MUTUAL INSURANCE CO, 
Head Man. 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED, LONDON, ENGLAND 
ESTABLISHED 1848 


Licensed For Life, Fire 


Head Office for Canada—Dominion Square Building, Montreal 


THE FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG 
Toronto Office: 205 Brock Building 
Walter Steer, Branch Manager 


President, Coyne, Winnipeg, Man. 
Vice-President, McPherson, Victoria, B.C. 
2nd Vice-President, Allan Bond, Winnipeg, Man. 


Applications for. Agencies Invited 


NORTHWESTERN MUTUAL 


FIRE 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance Cost 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% 
BRANCH OFFICES: 


Winnipeg, Montreal, Quebee City, Saint John, Halifax and 


Dominion Bridge Co. 
LIMITED 


Engineers, Manufacturers and 
Err stecoof Steel Structures 


HEAD OFFICE and WORKS: 
Lachine Locks, ANCH OFFICE and 


P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


Sales Offices: Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


The services 


Life Insurance 


Branch Manager 


Toronto and District 


will required shortly and applications for this life insurance 
post are invited. 

Apply mail the first instance, stating previous experience 
the organizing and training agents, education, languages, 
commencing remuneration required and references that will 
furnished. Age not under over 40. 

Address replies for the personal attention of: 


The Organizing Life Manager and Actuary for Canada 


The Prudential Assurance Company Limited 
England. 
Head Office for Canada: 
Dominion Square Building MONTREAL, Que. 


Established Assets Exceed 
1848 1100 Million Dollars 


The comparative 


Don’t take this 


IMPERIAL BANK 


have 


November 20, 


avert the loss valuable papers locked 


The cost far less 
than the expense replacing one 
ment—provided can replaced. 


Don’t put off renting Safety 
posit Box until Fortwo 
cents day you can buy protection. 


Wills Bonds Stookg 
Deeds Policies 
Family Records 


‘The Royal Bank 


Appointment 
With His Dector 


Astrong plea for the protection 
children against dread diphtheria 
made the current Metropolitan 
Life Welfare advertisement. 
munization very simple matter 
and safe. “Protect 
child from Diphtheria” the 
free booklet that may 


tained addressing Dept. 


When Safety Deposit 
Box costs less than your 
daily newspaper, why 
gamble with fire, theft, 
Place your valuables 
Safety Deposit Box 


within our vault. 
& 
HEAD OFFICE TORONTO 
Capital and Reserve $15,000,000 


Frank Rolph, President Sir James Woods, Vice-President 


210 BRANCHES THROUGHOUT CANADA, 


Some day 


| 


man 
support! 


message youto-night Back its 
old and helpless. will will cost less than 
for me. Will you it?” for him. shown 
. and equir a 
from 
Some day, you live, Let Manufacturers Lifé stocks 
will have old man policy provide for the old 


YOURSELF. 


i 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE CANADA 


Cre 4 


appears with 


> 


Novemb 20, 


Records Gain 
Month Over 
Year 


FUNDS OUT 
Sales Includes 
All Can 
tions 
Own 
MONTREAL. 
musical 
ner cent lower dat 
with last year, the 
deemed 
ferred shares, funded 
bank loans 
Earnings the 
ear ended February 
ower lart year, 
ket point 
undervalued. the 
periods, whieh 
per share 
stock 
The stock curren 
$12 the Montreal 
Beason 
ally are the 
priees the share 
Last 
were equal 
Any 
during the current 
gince much depends 
Christ 
theless, progress 
encouraging. 
Sales are down 
figure, however, tal 
ation all cancellati 
factor 
known. 
the installment 
somewhat heavier 
last year, 
Deduct All 
the fi: 
deducted from 
ingly actual sales 
year have not 
per cent but have 
this 
While these have 
collections 
month 
The result has 


liquid posi 


despite the fact 

seasonal ont! 
dise, the 
and has bank 
end the last fiscal 
totalled $82,160, 
loans did not make 


hes 
$28,000 per gent 
bonds during 
originally issued $1, 
presently 
these 
the end 
year. 

The 
demption pref 
there was 
this issue 
issue 
3,500 the share 
into common. 
redeemed this year 
published, but 
fair 
stock convertible 
the basis two 


Equity 
Thus the equity 
mon shares ste 
the juni 


the current 
moderate transactic 


the current 
est single item 


The company 


lines 
ing trend which has 
tor its continued 
ales pianos hav 
off the past 
offset 


and 


tributing 


3 


“a 
ec 


™ é j 
~ ™ 
Gov't advances ....... Tor 
‘ 


Month Qver Last 


far 


te. Includes Deductions 
tions 


year, the company has re- 
shares, funded debt has been 
bank loans are non-existent 
lest year, but some mar- 
the last two fiscal 
whieh one comprised 
share earnings the 
Busy Season Approaches 
paid the common; rur- 
the shares yield 8.23 per 
Last year’s earnings, after all 


Any estimate earnings 
the current year impossib 
mach depends the company’s 
are down per cent. This 

however, takes into consider- 
factor which not gen- 
‘The test portion 
the installment plan; during the 


heavier than they were 
All 
from gross sales. Accord- 
actual sales during the current 
but have been reduced 
this re- 
While these have been larger, cash 
The has been that the com- 
liquid position sound, and 
despite-the fact that.there has been 
large seasonal outlay merchan- 
the has money out 
eall and has loans. the 
end the last fiscal year bank 
totalled $82,160, and cash call 
loans did not make their appearance 


Some Bonds 
redeemed about 
per cent first mortgage 
bonds during the year. There was 
issued $1,200,000; there 
outstanding $1,104,000 
compared with $1,- 
the end the last fiscal 
has continued the re- 
preferred. Last year 
‘was outstanding $759,600 
issue compared with 
issue $1,200,000. -About 
the shares were converted 
Details the amount 
this year have not been 
but understood that 
fair sized block. The 
convertible into common 
two common for one 
until January 1931. 
Equity Increased 
the equity behind the com- 
the junior security there 
issued. The shares 
current year have ranged be- 
have been some 
transactions this figure. 


Lindsay Co. retails pianos, 
the current year the 

item sales has been 

The company has adapted 
merchandising the prevail- 
trend which has been big fac- 

the bat this has 
free from production 
and faced with 


TORONTO 


ods, Vice-President 


Another Branch 
hand. There one more 
than was the 
company now main- 
branches Montreal and 
and sub-agen- 
Rivers, Cornwall, Chi- 
Kingston, Brock- 


Back its fixed assets, whi 
ts, which were 
last year $1,050,715, the 


has its own property sit 
than Catherine Streets, Montreal. 
now provide, values this section 


shown some increment 
acquired the property 
which should not 


swer still, when viewing the com- 


withstanding 
the business depres- 
Sound shape; indications are 
for the current fiscal 
Photo-Engravers Director 
has been elected 
fill the vacancy caused 


managing director 
last June 


cancellations have been Good 


Over Half 


yield high returns present prices. 
Opportunity purchase high rates 
eases, sound prospects apprecia- 
has seldom been.as good. This 
does not mean that judgment the 
selection common stocks re- 

ards character and management 

usiness, present operations and 
rospects for the future, any the 
necessary now than when stocks 


were selling the danger-zone and 


bages Jess related current earn- 
ings than possible increase 
set-backs sales and 
there present. tremendous 
surplus capacity which accentu- 
ates the for careful discrimin- 
ation. 

With due however, income 
from common may bought 
prices, whether not 
lower price levels many instances 
are seen, 

Over Per Cent 

Out 170 active stocks 
traded-in during the 
the Toronto and 
Montreal exchanges, sold yield 


below per cent. The balance 
stocks are not paying dividends. 
actively traded Canadian industrial 
stocks showing the comparative 
ields August 31, 1929 and 
November 10, 1930, arranged accord- 
current The present 
average this group 8:25 per 
cent compared with 3.72 per cent, 
last year. 


Walkers-G-W 
Cons. Bakeries 6 


ng. 

Lake of the Woods oweere 
Cons, Smelters 
Building Products 
Fanny Farmer 
Laura Secord 
year Set 
Gard, 
Dom, Stores 
Ford 

“ae 
Can. Canners 


Bridge 
Dom. Textile 


International Nickel » de 
Can. Permanent 
Imperial oi 
Brit. Amer. Oil 


Public Utility Group 

The following list ten repre- 
sentative Canadian power and pub- 
common stocks similarly 
compared. The present average for 


HURON ERIE CORP. 
“ACQUIRES 
PEOPLES LOAN 


Follows 
$153,765 


Negotiations for the purchase 
Peoples Loan Savings Corp. 
Huron Erie Mortgage Corp. have 
been completed according official 
announcement. The agreement 
will presented share- 

olders for their consideration 
early date. Huron Erie Mortgage 
Corp., reported, will assume full 
responsibility for all deposits and 
all moneys invested debentures 
Peoples Loan. 

Peoples Loan Savings Corp. was 
London, Ont., and 
Windsor. the end the last 
fiscal year, the corporation had total 
assets $1,918,535 and paid-up 
capital $500,000. October last, 
defalcation $153,765 the part 
employee was discovered but 
that time was stated that the loss 
had not impaired the solvency the 
company. 

Huron Erie Mortgage Corp., 
was originally incorporated 1864 
and has had continued growth until 
present time branches are 
maintained several Ontario cities 
and throughout Westerh Canada. 
During its past history number 
amalgamations and acquisitions have 
aided building business. The 
last company was 
London Savings Co. Can- 
ada and its subsidiary, Consolidated 
Trusts Corp. which was takgn 
during August, 1929. Decem- 
ber 31, 1929, Huron Erie had total 
assets $43.913,042. Paid-up capital 
was $4,000,000 and partly paid-up 
$1,000,000 subscribed capital 


$9,000,000. 


MacKinnon Steel Corp. 
Has Fair Volume Work 


From Our Own Correspondent 

the annual meeting 
Dougall, president, stated that the 
pany had sufficient business hand 
reduced time operations, while 
was hoped that the compan would 
secure its share any con- 
struction that might proceeded with 

The were elected 
for the ensuing year: McDougall, 
John Irwin, Hon. Walter 
Mitchell and Welsh. meet- 
ing the board McDougall was 
elected president, McSweeney, 
vice-pres.; Welsh, general man- 
ager; Holgate, chief engineer and 


Insurance Licenses 
SASKATCHEWAN 

Modern Woodmen America, Rock 
Island, have been licensed trans- 
act life and insurance against 
disability arising from old.age in- 
extent articles association, etc. 

ONTARIO 

General Casualty Co. America has 
been transact automobile 
and plate glass insurance. 


Discuss Grain Exhibition 

Members the National Committee 
the World’s Grain Exhibition and 
Conference will gather Toronto dur- 
ing November discuss matters 
importanee with the 
world-wide event held Regina 
1932, These meetings will pre- 
sided over Hon. Robert Weir, Min- 
ister Agriculture for the Dominion. 


LINDSAY Stock Yields 


Active Stocks Give Higher Than That 
Return These, Levels 


this list 4.89 per cent compared 
with 3.15 per cent last year. 
ear 


Winnipeg Elec, B10 10.00 
B. Power, “A” 4.00 5.59 
Bell Telephone 440 6,38 
Shawinigan 1,81 4.80 
So. Power ..... 3.33 

dividend paid Oct, 31, 


dividend 1/50 for each share 


eld. 

The yield fcr the above industrials 
and groups combined 
now 748 per cent, more than 
double what was last year when 
averaged 3.60 per cent. 

Bank Stocks Yield 5.42 Per Cent 

Yields Canadian bank stocks, 
while showing smaller increases, are 
nevertheless significant and afford 
interesting comparison; the average 
present yield 5.42 per cent com- 


pared with 4.67 per cent year ago. 
Year 

Ago Now 

Bank Can. Nat. 5.82 

Dominion 5.28 5.79 
Can. Commerce 4,39 5.6 


¥ ere 4.00 . 
illuminating that they illustrate 
clearly the reversal the situ- 
ation prevailing just over year ago, 
when the average common-stock 
yields ruled well below those ob- 
from bonds and preferred 


OFFER 
P.C. INTEREST 
DEFER CLAIMS 


“Privilege” Available 
Investors Their 


the various enterprises 
have dividends interest due 
them, have been offered the “oppor- 
tunity” deferring acceptance 
the payments they expected re- 
ceive. 

investors and Trans- 
portation Building—and presumably 
holders others their securi- 
ties—offering them, lieu inter- 
est now due, treasury 


netes due April who 
accept these notes are promised 
bonus their money 


—or interest the rate twenty 
Further “Rights” Buy 
are offered, further privilege” 
rights additional treas- 
ury notes, 
letter does not state whether 
not Who accept the 
treasury notes will paid their in- 
terest dividénds money 


now. 
letter 


Following 
Stimson and Com- 
pany “to our clients and investors 
the Transportation 
Building, Toronto.” 

“While the first day November, 
1929 will always remembered our 
officers and staff the commence- 
ment year great difficulty, 
may justly said that today should 
mark the commencement new 
period happiness and prosperity for 
our firm, staff and clients. 

“It well known that due 
and persistent crashes the 
stock market that have place 
during the past year, investors have 
been reluctant make new commit- 
ments and that firms,-who before the 
crash were committed large expendi- 
tures, found themselves in. grave 
danger able carry out 
their plans; with the result that many 
enterprises merit, through fault 
their own, were driven into 

know, after most careful 
investigation, during the pros- 
perity which immediately preceded 
the crash 1929, undertook the 
financing the Marine Building 
Vancouver, involving total expendi- 
ture almost three million dollars, 
and that after having purchased the 
land approximately one 
million dollars, were entered 
into for the erection the building 
the expectation that the balance 
the financing and the work con- 
struction would proceed apace. 

“These calculations were rudely up- 
set the general depression that 
afterwards developed, and the suc- 
cessful completion our building was 
only made possible great personal 
self sacrifice the part our staff 
and officials, together with the co- 
operation our many clients. 


our position year 


ago.with that today, find much 
thankful for; then were 
faced (in very with 
the task raising almost two million 
dollars, with. which 
wages over three hundred men, 
monthly accounts for building mate- 
rials, taxes construc- 
tion and our own overhead and oper- 
ating costs; failure pay any one 
these obligations would undoubtedly 
have resulted most serious’ 
quences, ourselves managers, 
well our clients. 

“Today our plans are almost fully 
The Marine Building 
completed and universally recognized 
the finest and most. outstanding 
completed building its class 
Canada, and while will undoubtedly, 
some future time, surpassed 
other other growing 
pride and revenue for many years 
come, those whose have 
made its completion possible. 


“In accomplishing this result, 
during such difficult period, 


have found necessary utilize 


pending the sale the balance 
building securities, have 


decided give our present clients 
opportunity allow interest 
follows: 

“Our directors authorized 
issue Short Treasury Notes 
maturing April available 
only present investors our Com- 
panies, the following basis: 
_“Each investor present 
interest, accepts our cheque, dated 
April 2nd, 1931, for the amount 
interest due plus bonus 10%. 
For example, your interest amounts 
you receive our cheque for 
$38.50. Larger and smaller amounts 
proportion. 

investors, rights purchase addi- 
tional allotment Treasury Notes has 
been authorized the amounts $100 
and upwards. 

“An investment $100 ensures 
return the investor $110 April 
2nd; similarly, investment $500 
will return $550; and investment 
$1,000 returns 


THE FINANCIAL POST 


MAKE FOR GREATER 
EFFICIENCY 1931 


Committee Four Will 
Deal With Research 
,Problems 


ADDS 


Calgary ‘Plant 
Zonolite; New Insu- 
Material 
Gypsum, Lime Alabastine, Can- 


ada, has undertaken pro- 
gramme. internal re-organization 


which expeeted fully effective 


increased operating efficiency which 
will apparent net earnings 
the company for that year. 

with current changes the 
appointment board four offi- 
cials the company which will 
research work manufacturing and 
marketing problems. The company 
has added three new lines 
its already diversified output. 

Estimate Conservative 

During the current year re- 
ported unofficially that Ontario sales 
are exceeding those 1929, that 

uebec are being maintained 
about the 1929 level but that western 
sales are down and exports off. This 
earnings statement for the seven 
months ende! July 31, 
has. placed itself clear position. 
While earnings for the year were 
estimated $850,000 September 
when $1,500,000 first mortgage 
bonds were sold, believed that 
this estimate very conservative 
and that for the year will 
actually betier than given 
out would lead investors believe. 

the present dividend rate 
per share the 450,876 shares 
par value common stock out- 
standing the company must earn 
approximately $1,160,000 meet de- 
preciation and depletion, the amount 
income dividends. Un- 
less the estimate the company 
most conservative would appear 
that the necessary earnings would 
not secured during 1930 thoug 
reported that dividen 
payments are assured. With 


business for the the company 
most sound position take 
advantage all business, domestic 
or. export, its line. 

Changes Beneficial 

Internal adjustment going 
the present concerned chiefly with 
gréater co-ordination the various 
units which the company com- 
posed. The programme involves many 
details routine and logical 
development following the recent 
era rapid expansion that the com- 
pany has had and which 
‘in the organization. several 
additional plants 
anticipated by: the management 
that the changes will lead in- 
creased operating efficiency through- 
out the entire organization and will 
effect important economies. 

Committee Appointed 

The company has always been 
the practical 
value, independent the Canadian 
manufacturer, independent re- 
search and the president the com- 
pany, Haire, placing special 
emphasis this branch the busi- 
ness this time. 

Research has now been placed 
new basis the company through the 
opment and standardization committee” 
four members. Though this board 
has been functioning for some weeks, 
public announcement the fact has 
speaking, will study and investigate 
manufacturing processes and the appli- 
cation all products marketed. 

Mr. Haire, stated, not only feels 
that all the activities and output 
mills and mines should constantly 
under critical technical review but 
also desires to. place the disposal 
users gypsum products, the best 
available scientific and 
ance. Research, thérefore, becomes 
valuable attribute sales promotion. 

The committee under the chair- 
manship Major George Thomson 
Caledonia, well known industrial 
scientist, long linked with the develop- 
ment work the Gypsum company. 

The other members are: 
Bridges, head the construction 
department; James Govan, 
particularly known for his architectural 


Assets 
force 


Ford “A” Shares 
Gain Two Points 


Declaration semi-annual divi- 
dend cents per share the 
and class shares Ford 
Motor Co, Canada had immediate 
influence the class shares which 
opened Toronto 19% Novem- 
ber.14 and closed The divi- 
dend payable December 
business December 

Initial dividend the present 
shares was paid June 23, 1930, when 
$1.20 per share was paid with 
share. The dividend just declared 
brings the total paid the company 
1930 $2.10 per share. While 
there has been suggestion that the 
dividend would passed the 
announcement declaration was 
some impetus trading the class 
shares which was reflected the 
improvement market valuation, 


research insulation; Gra- 
ham, Toronto engineer. 
“Zonolite” 

Following long period research, 
manufacture the new non-metallic 
zonolite, has been undertaken 
the Calgary plant. the 
name given products manufactured 
from the little-known vermiculite, 
ferro-aluminous magnesium 

“The economic value zonolite,” 
says Mr. Graham, who did considerable 
research into the potential uses the 
“is attributable its thermal 
and sound insulation properties, its 
ability withstand high temperatures, 
its light weight and pleasing appear- 
ance.” 

the application heat, turns 
lustrous gold color and expands 
till its weight only approximately 
pounds per cubic foot instead 
roughly 144 pounds its raw 
The presgnt source crude vermicu- 
lite Calgary plant Montana 
though search has already produced 
traces Canada. 

has- been tested and reported 
“very satisfactory” acoustic treat- 
ment several Winnipeg theatres. 
applications have been 
made with zonolite high temperature 
insulation for bake ovens, dry kilns, 
pipe and boiler coverings. blanket 
zonolite has tested spelter bath 
insulation with good results and, 
western Canada, sign painters have 
used finely ground zonolite for gold 


color 
Adds Steel Lath 

shortly made generally known, 
are given here for the first time. Very 
shortly, the company will announce the 
introduction new “Tri-Seal Plas- 
tering System.” This, combination 
gyproc lath new type metal 
channel with guaranteed plaster, 
intended for high class construction 
where architect owner desires 
eliminate not only possible deficiencies 
materials but also uncertainties 
labor Advance demonstra- 
tions the system certain architects 
and contractors resulted its specifi- 
cation throughout one entire new 
Walper, the inventor the system, will 
specifications have yet been revealed. 

Also announced within short 
time the introduction “Steeltex” 
reinforcing which, describe 
improved metal lath for use both 
exterior and interior construction. 
aimed minimize crack hazards 
and aid sound-proofing and 
tiom have been made its 
adaptability concrete and gypsum 
floor and roof construction well 
exterior Stuccoes and walls. 


Bond Creditors May Get 
One-third Accounts Due 


Assets the Bond Corp. will 
sufficient pay secured creditors 
full and leave balance sufficient 
pay unsecured creditors about one- 
third less the amount due them 
according estimate presented 
meeting creditors the corpora- 
tion held October 31. Assets con- 
sist mainly shares and securities 
whieh will take time liquidate and 
which the amount realized 
cannot predicted present. 

The Royal Trust was appointed 
trustee and three inspectors were 
conduct the liquidation 
ported that failure the company was 
securities owned and not “bucket- 
its own account. 


Investment 
Recommendation 


Calgary Company 


LIMITED 


Mortgage Gold 
Bonds 
Due April, 1960 


Interest requirements all 
first mortgage bonds now out- 
standing earned over twice for 
twelve months ended September 
80, 


5.20% 


Bankers 
Bay Street, Toronto 


Branch Offices: 
Montreal London 


First 


Hamilton 


minimum cost, 


‘Reserves 


PROTECTION 


The Independent Order Foresters frater- 
nal benefit society operating under lodge system 
and existing for the purpose affording men 
and women the completest protection the 


This protection covers practically every phase 
family life. addition the protection afforded 
through its Insurance and Sick Benefit Depart- 
ments, number practical benefits 
are its members. 


Independent Order Foresters 


FRANK HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, 


$36,372,031.45 
2,501,088.12 


which now amounts $84,274 


compared with $610,827. 

the past year two new 
theatres have come into operation 
while the company erected office 
building the corner 
and Royal Ave. This was necessary 
owing the removal the film 
the western part the 
city. All are now equipped 
with sound, buildings have 
acoustically treated and additional 
put meet changed 
conditions. 


STRIKE 
CERTAIN 


Word Received Héad 
Office from Operating 
Officials 


The extent which Barcelona 
Traction, Light Power Co, 
affected general strike and 
labor reported’ from 
Barcelona, Spain, known 
head office Toronto, who 
have received details from the 
Barcelona office. 

Unsettled industrial conditions 
the city continued for some time 
will admittedly affect the 
company’s power and 
duce revenue, least for November 
which generally good month, “It 
pointed out, however, that similar 
disturbances even worse nature 
have occurred during period 
since 1911 that the company been 


REPORTS INCREASE 
YEAR’S PROFITS 


Earnings Nearly 
Share Before 
Income 


From Our Own 

United Amusement Corp., owning 
controllin motion picture 
theatres and near Montreal, can 
taken criterion, the exhibiting 
end the motion picture business 
Canada increasingly profit- 
able enterprise. Total revenue the 
fiscal year ended August 31, 1930, 
with $543,125 the previous year, 
though theatre profits $429,785 
were lower $17,000. 

deduction ‘all expenses, 
exclusive taxes, there remained 
net profit $296,452 increase 
about $26,000. the present cap- 
italization which 66,016 
class 8,121 class 
shares, equal $3.99 share 
both classes stock compared 
with $3.68 share last year when 
there were 65,414.“A” shares and 
8,115 “B” shares outstanding. 

Make Sound Write-offs 


Substantial write-offs for depreci- 
ation buildings and equipment, 
have been made while additional 
sum $25,000 has been written off 
franchise. The reserve for franchise 
now stands $160,000 against 
total valuation goodwill and fran- 
chise $1,372,290. 


Closing 


prices. 


level have been disap 
Bradley, 


announce 


surplus now $724,199 TREADWELL YUKON 
SUSPEND WORK 
ERRINGTON MINE 


Low Price Metals 
Stated For 


The Errington Mine, near Sudbury 
the Treadwell Co. pre- 
close down owing low 


Exploration recent months has 
been principally confined the 1,600 
foot level effort pick ore 
bodies indicated diamond drilling 
from the 500 foot 
that developments this 1,600 foot 
inting. 
resident the company 
epments the 1,500 foot level con- 
firmed the diamond drilling and 
ore bodies were encountered the same 
gize the foot level, there 
was indicated life for 
mill 2,000 tons daily 
and refinery would built. 
Mr. Bradley was the property 
recently examining the lower level 
but left without making statement 


Has Metallurgical Problem 


300 ton was started 
mine the best metallurgical treatment 
the company’s complex ore, 
though the ore presented problem 

understood that good recovery 
was being obtained and that the way 
was paved for the larger 


profit and accounts for the two started the base metal market was 
years ended August 31. area are well equipped cope with quite satisfactory and 

uch difficulti seemed assured, although the ore was 

Adminis. exp. Earnings Show Increase prices, particularly the 

Leasehold theatres from operations, for the nine would continue operate the 

per cent ahead the Whether the pending shut-down and 

on Cc. 


period 1929, when period 
440 caused increased operating 
expenses through use steam gen- 


500 foot leve 


the met the 1,- 
mean that opera- 
tions will not revived the 


Surp. for dry spells. The four The company the 

greatest amount Concéntrating Co. with head offices 

Bal, forward eeeneeee 724,199 7610,828 in San Prancigco, and most of the 


power used and present disturb- 
ances not continue the company 
may well have record 

The effect operations the 
present will awaited 


Adjusted, 

Additions the company’s chain 
theatres are reflected fixed 
vestments other enterprises have| With interest the compan 


owned 


the company haye been 


stock the eompany 
and its associated 


Errington undertaking but 
one the properties operated 
the Yukon mines 
rofitable 
producers silver lead for sev- 


$250,000, total investments now 

and equipment which would have eral years, and last year new mill 

compared more far-reaching effect upon started its Type, Nevada, 
tions than temporary discontinu- property, 


Current assets are lower 
813 against $467,793 previ- 
year. The reduction largely 
due decrease-in bond holdings. 
These comprise Dominion Canada 
bonds, totalling $73,819 compared 
with government and municipal 
bonds, $325,283 held last year. The 
company has increased its holdings 
its own bonds $58,433 com- 
pared with $48,021. 

Working Capital Lower 

The decrease current assets 
finds reflection working capital 


ance industrial operations. 


Supply Tobacce Needs 
Canadian farmers, consequent upon 
research the Dominion 
Department Agriculture, are now 
tobacco required Canadian Manu- 
facturers, observes Dr. 
bald, Director Dominion Experi- 
mental Farms, who adds that the qual- 
better than. that the imported 
ea . 


LCO-METER 


tells you-exactly how much 


compared with $296,261 the previ- 
ous year, 

Current liabilities $169,539 are 
higher compared with $123,510 the 
preceding period. 

Reserves, which include un- 
realized increment assets 
$809,447, now amount.to $1,117,648 
opposed $975,348. deferred 
liability equipment $49,646 
shown the previous report has 
been eliminated. 

There are now outstanding $1,455,- 
000 six per cent first mortgage 
bonds representing the redemption 
$55,000 this issue during the 

ast year. Mortgages lands and 
have been reduced 
$10,000 $151,250. 

Provision for Federal income tax 
for the two years ended August 31, 
1930, amounting $35,322, has been 
deducted from surplus account and 


require the radiator your 
truck tractor, keep from 
freezing. 
Sold all Jeading garages, service 
and filling stations. 


Reliable Information 
Canadian Companies 


The Financial Post Corpora- 

tion Service invaluable all 
institutions. 
information 
Canadian companies. The serv- 
ice reviews hun- 
dreds companies, attrac- 
tively presented in. convenient 
card form. 


The review each company 
contains two elements: history 
news, -This information 

separate 
cards. 


depending the size the 

company), found the story 

history, including seven-year analysis earnings and pdsition. 


the other card recorded current news, itself, vital 
service investing houses and institutions. 


Cards are alphabet- 


compact 
searching for 


Inquire about this service, will save time and money investigations and 


Financial Post Corporation 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
Please send complete information with regard The Financial Post. 


Distributing Warehouses: Montreal, Winnipeg, Vancouver 


The organization 
well directed and common: 
garded that could not make 
the Sudbury property 


November 33,844,000 lbs, 
and 527,509 Ibs. dairy, 
latter, compared with last 


Now 
2.77 9.61 
4.05 
4.28 9.21 
1,88 6.66 
5.49 6.49 
Nat. Steel Car 2.27 6.45 
Nat'l Breweries 2.72 6.15 
5.16 
5.09 
teel Canada 2.75 4.26 
*Dividend resumed June, 1930. 
| 
4 
Box 
CAI 
A 


Company 


Montreal. Market 
Carb 
Board Trade 


Stock Exchange 
Stock Exchange 
Grain Exchange 


King St. Toronte 
ENG. 


MONTREAL 


KITCHENER 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Department 
Real Estate Department 


CHARTERED TRUST 


and Executor Company 
King St. W., Toronto 


Limited 
RITIES 


DOMINION TEXTILE 


RUBBER OTHER 


VANCOUVER 


WHAT WILL NEXT 
YEAR’S LEADERS? 


acquaint you with The Financial World’s value 
offer you free our recent much- 
article, “Leaders the Next Rising Mar- 
our. November 26th issue also included free 
you return this “ad” with your not 
look ahead with our 


FINANCIAL WORLD 
LOUIS GUENTHER, 
PARK PLACE 


* 


NEW ‘YORK, 


a 


Prepare 


ments Investment 
ity and Stock Brokerage 
search, analytical, advisory 
and security departments 
Banks and Trust Companies, 
Insurance Companies 
large Industrial Corpora- 


Write for our 
Survey “P” 
the present 
tive staff re- 
quirements 
Investment 
Security and 
Stock Broker- 
age Houses. 


Investigate the 
specialized training for posi- 
offered this institution. 


CANADIAN INSTITUTE FINANCE 


EXCLUSIVELY INVESTMENT SECURITIES AND STOCK 
BROKERAGE TRAINING 


Tenth Floor, Concourse Bldg., Toronto 
Telephone 4861-4862 


RUBBER 


RASERS 
product 


PROVEN 
ERIT 


Made Canada 


N 
a 
«2 


MANUFACTURING 
LIMITED 


Nov. 


8.97} Do, pref. 


Sugar 


Can. 


Grain ... 
Do. pref. 
1.60 11.42 Beath & ee 


6 7.60} Do, pref. eeee 


09-2300 


eee \Do. (B) 


. 

Da, Ist pref.. 
Do, 2nd pref.. 


Silk 
Pr. ... 
Bread .... 
Do. pref. (A). 
Do. pref. (B). 
Bud. 


Canada 
(A). 


Pr. Pap. 


Do. pref. .... 

12+1 Bk. Com. 

Brewing 

Bronze ... 

Do, pref. .... 

Canners 

Do. ist pref... 

6.86) Do, .... 
Celanese 

Convert. 


Inv... 


eee Gee oe 
. 
. 


Do, pref. .... 


... 


. Can. Vickers .. 


1.50 Wire Box 


Brew. 
10.95 


12+8 


Dairy ..... 


Food Prod. 


Sand, pf.. 


— 


Sag 


ee Re ge 


Forest ..... 
Havilland 
‘eee Do. pref. eeee 
wer Detroit” Rly. eee 
«+.» |Disher Steel eee 


Do. 


Bank 
3.60 


6.42\Dom. Bridge ... 


Iron, pf... 
Park ..... 
Pr. Stubs 
Rub., pf.. 
Steel, pf.. 

C.B. 


Textile 


Do. pref. .... 
Motor 


Dairies 


pref. .... 
Pr... 


Theatres 
Do, pref. .... 
Washer 

Inv. 
Do. pref. .... 
Heat. 
Electric 
(B) 


Players 
Do. Vot. Trust 
Farmer 
pref. .... 
Distil. 

Box 
+90 Motors 
Pr. Secs... 
Co, 
Cos. 
Steel 
Do. pref. .... 


Wares. 

Do. pref. .... 
Saddlery 
Chas. ... 
6.48 Do. pref. .... 
Gypsum, Lime 
Ham. Bridge ... 


“Sorter cr 


(or last) High Low 


Do. pref. 
16.66 Do, pref. eee 
Surp., 
Do, 
Pac. Gr... 
Do, pref. 
Elec, ... 
Do. pref, .... 
Hold. 


171% 171% 168 


Do. pref. 
8.64 Belgo pf.. 
Telephone 


Do. pref. 


Packers 
Do. pref. 


@+ 


eee 


SQ. 


6.57 Do. pref. 


eee Can. Steam 


Vinegar 
Cable.. 
Bake 


481 


P 

o- 


Do. pref. .... 
Gen. 
Ind. Ale... 


A.. 
Can. Loan 
Research 


ria (A) 


Press .,.. 


Smelters 


Gas. 185% 184 


Steel. 
«+-/Corr. P, Box, Dp. 


Do, pref. .... 
Oil 
Coal. 
Sugar 
Do. 
wee Do, pref. 


T+1 6.40|\United Trust .. 
nited 


« 


ad 


108% 104 


STOCK AND BOND QUOTATIONS 
Montreal, Toronto Curb Stocks 


WEEK ENDING NOVEMBER 


Bank 
Oil 


Hyd. A.. 
Mill., pf.. 
Do. Series A.. 
Nickel ... 
Paints, 
ere Do, (B) 
eee Do. (C) 
Pap., pf. 
Inter. Pete. 
Power ... 

Do. pref, 

Int. (A).. 
Pub, Ser.. 
Do. 


< oe 
8. 04 


Woods. 
Do. 
Corp. 


Banking 


Secord 
8.38 Lindsay, c. W... 
Do, pref. 
Loblaw (A) 
Do. pref. 
London 
Steel 
Do. pref 


Corp., ¢.. 
(A) 


Hotel 


:|Mutrheads 
pref. 


6.15(Nat. Brew. .... 


8.43 pref. 
North 


Ogilvie Flour 
Do. pref. 
Eq. 10% 
Loan 
Silknit ... 
Do. pref. .... 


pref. .... 
Traction 


Hersey ... 
pref. 

8.88 Paramount 
«+-|/Paton Mfg. cess 
«+-| Do. pref. 
eee Pelissiers see 
eee Do, pr 
6.66 Penmans «Ff 
Do. pref. 
Glass 
Eng. 
Alfred, pf. 
6.93|Postal Tele .... 
Power Corp. 


5.00 
4.49 


Pressed Metals 
Price Bros. .... 
Do. pref. 
Util. Inv... 
Power 
Estate Ln.. 
Knit. ... 
Grain 
Mills 
Cone 


L., 
Motor 


Sarnia (A). 
Do. 


Do. pref. 
4.87 Shawinigan 
5.78 Do. pref. 
7.12 Do, pref, 
Ltd. 
4.44 Do. A) eeeer 


Do. pref. .... 
V., pf. 
Pr.... 
Do. pref. .... 
Pav. Mat. 
Do. pref. .... 
eee Stanfords oe 


Pet. Ord. 
Do, pref. .... 
com. 


Do. pref. .... 


3.50 pref. 


Top Tailors. 
7.83 pref. 
e Bros, 

9.33 .... 
Elevators 
Gen. Trusts 


1.40 12.72 Do, pref. 


Do. pref. .... 


eee ] Do, pref. 
Gas.. 


Fu eee 

7.84 Do. pref. 
+».[United Secs. eee 
Gas ... 


Biscuit 
10.00 Do, pref. 


... 
14.26)Walker-Good. .. 
Mfg. 

8.22/Weston ... ses. 


Do. pref. .... 
eee Whittall Can, e 
Alloy Prod. 
Hotel 
nnipeg ec, 
8.23} Do. pref, pees 


November 20, 1986 


Listed Bond Quotations 


Ending 


Dividends Declared 


Abitibi, 
Asbestos 
Asbestos, Mtge 


Da, 
Can. Cottons ...... 
Can. Forgings .... 
Can. Locomotive 
Pr. (Laur. ser.) 


Cedar Rapids ..... 5 
Dom. Canners .... 6 
Dom. Coal 
McNish 


Qual. Canners 
Bk. Can. Nationale 
Bank of Montreal 
Bank Toronto 
Belding Corticelli, pfd. 


(or last) High Low 


d Vi 


Canada Cement, pfd. 
Comm: 


com. 
Canadian Oil, pref. 
Can. Hydro ist. 
COM, 
Can, Pac. Rly. 
Can. Perm. Mtge. 
Can. Int. 


ie 
re, 
East. Utilities Invest. part 


Every 


sho 
our natural 
ma ure Can j 


East Kootenay Power, 
Ford Motor 
Hamilton Un. 
Hollinger Mines 
Howard Smith Pap., pf fd, ccccce 
Imperial Oil 
Inter, Nickel, com. 
Inter. Milling, ist pfd. 


West, K. Power ... 
Wore. Elec. 


Canada Bread .... 
Can. Canners 
Dom, Canners 
Porto R. Bly. eevee 
Postal Tel. & 
Steel of 6 


ask. 
ominion jon en 
1931 4.30 100.85 100.85 100.75 
1987 4.16 104.65 104.50 
1934 4,66 103.20 102.90 103.90 
1937 108.55 108.65 108.35 
1943 4.60 103.60 103.90 103.60 104.60 i6g.08 
1944 4.47 100.26 100.50 100.15 
1946 4.48 100.25 100.25 


Flood’s Active Bond Prices 


November 11, 


ma ee: rpn. 
Dec. Argentine Govt. 6/58 Series 
Bell Tel. of Canada lat 5/57 
British American Oi] 5/45 
Power Corp. 5%, 1960 
Calgary Power Co. 6% 1 10960 
Can. Cement Co, Ist Mtge. 
Can. North. Power on 
546/58 
Can. Light & Power ist B.F. 5/49 cccccccee 
Can. 8.S. Lines 6/41 Ist & Gets 
Cc. N. Dom. Can. 4%, 
Coll. Trust 5/54 
Can, h Income 1/43 
Chile Republie Ext. S.F. 6/60 .vecscscevee 
Colombia Repub. Ext. 6/61 
Dom, Iron. & 
Dom. Square rp. 

Duke Price Power 6/66 
Convertible 6/49 
Foreign Power Securities 
French Nat. Mail Ex. SP. 6/62 eeoeceeeese 
Steel Wares ist 6/52 ... 
Howard Smith P.M. 514/53 
Manitobe Power ist 
Harris Co. ist Mtge. 5/47 
Island Power 
Montreal Power 5/61 
Montreal Tram. Trust 5/41 
Tram. 
Nova Scotia Steel 5/59 


a distinc CL 
the case 


1870, three 


career would com 
and: his busine 
since tha 


King Ed. Hotel debs. “A” 
Lake of Woods, Com. 

Loblaw Grocet. “A” “B” 


None recorded 1930 


pre 


oe 
Lake Shore Mines ....+ Do. & 


Do., 


whi 
le d in tha at, the 
f her history, 


tge. 
MeColl-Frontenae 60c. 
Te Mines 


a 


Jour, pid. 


~ 


Pub 
Reliance Grain, 
Bank 


which 
Prairie 


Do., pref, See 
Ivantte Gold 

nion Natural Gas 
Windsor Hotel, pfd. 
Wright Hargreaves 


Special distributio 
Stock dividend for each shares held Oct. 31, 1980. 


shortage cur 
clearing house 
States, the peri pd 

Canadia 
esting not 
97, marke the 
throughout the 
modities 


Unlisted Canadian Securities 


(Furnished Pattison Jr. Co. Limited) 
Nov. 


104 104 


tebe. 2 


Industrial Stocks 
Andian Nat. Corp.. Dom. Can. Gen. 230.00 280.00 


Dom. Life 335.00 400.00 
Fire 25% 


pfd. & Paper, 55.00 


went 
rate that tim 


Great West Life .475.00 


A, 
450.00, 


Can. Crushed 
pia. 62.00 


Can. Machinery, pt. 22.00 
Can. Packers com. 22.00 27.00 
97.50 100.00 


Can. Indust. 140.00 180.00 
Can. Indust. 140.00 
Can. Indust. 114.00 122.00 
Can, Invest. Ce. seve 18.06 


Sun Life 
Assce, 


Western Assurance, 47.00 
Western Life 17.00 
Trust Lean 


Power Corp. Canada 
Quebec Power ist Mtge. Coll. 
Rio Janeiro 


+ 
fo} 
mm 
> 


Dom. 


Trugt eevee 
Chartered 


Comm. 45.00 
& Sec. pfd. 64.00 
Sec. com. 85.00 
Ont. 


Steel, 66.00 
dries 


Steel, com. eevee 
Dom. Manufac. 74.00 
Dom. Manufac., 
Dom. Sugar, com. 17.00 
Dom. Woollens, 


Active Provincial and ‘Municipal Bonds 


350 Bay Street, Toronto, Ont. 

Rate Actual Next Int. Date 


Wings 76.00 


Savings ........ 
Discount 


Mutual Finance pf. 
Lean 
Sherbrooke Trust 116.50 
Sterling Trust ... 90.00 
Traders Fin. “A” pf. 
Traders Fin. 
Trusts 91.00 


B.C. Elec. Pwr. 
Gas 


Can. Nor. 104.00 
Can, West. Nat. Gas 

LH&P pfd. ..... 92.00 95.50 
East Koot. Pr. pid. 9500 100.00 
Foreign Pwr. pfd. 175. 85.00 
Gt. Lakes 93.00 


(40% 88.00 


1% pfd. 52.50 
Elevato 


Greening Wir 
99.00 


Inter-City 60.00 
Inter. Proprie. “A” 28.50 
Ship 


» 

® 

= 


Manitoba ....+ 
Manitobe 5 


oO 


ty 


© Ov. HOH OOS GeO 
AO 


ro 
on: 


assey- 
Milton Brick 
Nat’L Grocers Ce. 
2nd 
Para. Kitchener pf. 26.00 
Oshawa 


Paper 
Reliance Grain pfd. 


een 


Standard Fuel pfd. 
bonus 


Superiest “B” pfd. 
Toronto Club 
Toronto Brick pfd. 68.00 
Toronto Carpet pfd.101.00 
Toronto Carpet c...112.00 
Toronto Elev. 64.00 
United 


Grain 
Willards choc. pid. 
Stocks: 

Amer. Assce. 


Can. Fire Insur.,. 77.60 
Canada Life 650.00 


Capital Life ..... 18.00 


Confeder. Life 20% 
325.00 


Crown Life 400.00 
Dominion Fire 135.00 


(All quotations subject confirmation and change) 
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Foreign Exchange 
NEW YORK FUNDS 
Hig 


Power Corp. 100.00 103.00 


Recent London 
Brewer Distillers .... 5s. 
Can. 


Can. West. Lumber 2s. 
Hudson’s 


Do., 
Holding 
General Securities 
following quota- 


DOSS 


FRANCS LIRE 


‘A’ pfd. 
Traders Finance ‘B’ 
Traders Fin., com. 


de Ge ds 


be be be 


5. 263 Italian 
23.80 German 
13.90 Belgian 


7 


ea 


~3 


Se 


49. 80 Japanese 


Winnipeg Stock Exchange 


Grain Prices 


Week November 


Beaver Fire 


Can. Fire Ins. 
Can. Indemnity ..... 
Crescent creamery 
Gt. West Life eeeeee 
Home Investment ... 


Traders Bidg. 
Un. Gr. Growers 
West. Breweries 


May 


Toronto and Curb Stocks 


o 


N On. Br. AOS wwe 


Do. 
Alex, pf. 


for 1929. sales recorded 1930 date. 


each for 1928 and 1929 and 50c interim. Stock dividend. 
tions. dividend one share for each 
instead cash dividend, payable Dec. 


LIMITED 


. 


= 
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© 


a 
oa 
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159 Bay Street, Toronto 
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Finance 
Sees Present Recession 


ate 

Ames Traces History- Canada’s Recent 
1038 ese eee 2 A. E. AMES 
Canadian the country has, effect the war was stunning. 
would commence around 1896 may mentioned that 


the economic environ- 
that time. 


eye view the -years 
which Canada has 
that, the most eventful, period 
history, with the hope that, 
such review may project 
era considerable expansion, 
occurred the opening the 
Provinces and widespread 
land, there and many 
Canada. Though this period 
stagnant areas, and al- 
also, there were money panics 
States 1903 and 1907, 
Canadian effect, and ‘with 
house certificates the United 
the period was, upon 
note that the commencement 
year viz: 1896 and 


Since that time has developed from 
into large and 
has been great help 
monetary the Unite 
States, actual. money panic having 
since the Federal Reserve 
Board commenced operations. 

The third period may re- 
prosperity based for 
munitions, clothing. and 
other supplies, speculation 
modities generally, and speeding 
industry for with 
high prices for wheat and other 
This was feverish period. know 
that the directors and 
number industries which finally 
got into the making war munitions 
large scale and fair profits had 
great deal anxiety the earlier 
with fear loss and dis- 
Fortunately, their intelligence 
and perseverance, coupled with liberal 
use their own capital and credits 
advanced the banks, that 
best.of our Canadian manufacturers 
tould compete with the 
best manufacturers other 
Some the manufacturers Canada 
not successful this regard and 
very trying time. 

Financing Was Effort 


000,000 the United States. Canada 
financed her own the 


war and the end had large credit 


with the government Great Britain, 
through our -having financed por- 
tion British purchases Canada. 


Prior this time only very 


proportion Canadians held 
investments—perhaps 
1918, however, when there was 
intense cultivation throughout Canada 
the whole investment 
ing upon similar cultivation 
the year, there were 
secured subscriptions from 1,100,- 
000 


Deflation Period 


The fourth period 
1922. was.a time deflation 
which was cruel its operation. The 
year 1920 was the culmination 
rapid expansion. The war 

ended two years before and let 
down following upon the war had been 
expected shortly This let 
down did not come when expected, and, 
against repeated prediction, the let 
down was postponed long that the 
mass people came think was 
period during which there was short- 
age production compared with 
demand, due the time needed for 
plants from war 
peace requirements, ‘and manufac- 
turers were expending great effort 
try accumulate supplies, Raw 
materials were scarce; transportation 
facilities were deranged, and for this 
reason manufacturers often 
much larger the very high 
prices then current that they needed. 

course the end came. The orders 
were all filled, and the manufacturers 
found demand gone for the time and 
themselves stocked with heavy inven- 
tories high prices. official 
one describing experi- 
ence, said that the their sup- 
plies came the train load and 
the basketful. the 

ears 1921-1922, therefore, heavy writ- 
‘ings off had made.so.as carry 
inventories prices 
then Some companies Can- 
ada and many the United States 
their statements for the 1921 
showed heavy losses, running, some 
the States, into many mil- 

Great Expansion Period 

The fifth period covers the 
1922-1929. Business had commenced 
recovery after the depression 
the previous two years new era 
set the pulp and paper industry, 
power and mineral development, high- 
way and building. construction and 
foreign trade. The speculation 
land which specially characterized the 
first four the speculation 
commodities which was its 
height during were succeeded 
these years extraordinary 
speculation securities which spread 


went 114 although their Canada $2,225,091;200 was supplied dominating business 
4 
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the past has been merely 


President Ames Co., investment 

ers and director many 

companies, who sees present set-back 

business merely pause the march 
accomplishment. 


years was particularly manifest the 
period just under review; that is, that 
any kind business which had made 
record profits became subject 
the keenest competition. amount 
capital was too large fur- 
nished for profitable field. 
influential force this regard had 
arisen through the growth invest- 
ment banking firms. These were able 
relieve the banks some the 
field which they had occupied pur- 
chasing blocks securities from 
manufacturers and others who needed 
extend their business, distributing 
these securities among their clients. 
result much capital being 
available push development 
harder than might otherwise pro- 
ceed. There adjustment here, 
some other fields, yet made 
between available facilities and the 
normal use them. this period 
1922-1929 now evident the ex- 
ansion the pulp and paper indus- 
was pushed too far, that there 
remains found way before this 
industry will again upon basis 
satisfactory its operators and 
the holders its securities. 


Exit Many Wholesalers 


Reference may made one 
hase the last years that 
special significance Toronto. 
During this time wholesale dry-goods 
and wholesale grocery business went 
through very trying experience 
indeed, large part their 
having been taken away through 
great increase the number 
stores, whose are made 
direct from the This 
experience has occurred all over the 
continent, but some cities the 

United States depressed sentiment 
this line business was ‘contagious 
with other lines, where individual 
wholesalers were directors com- 
panies operating other kinds busi- 
ness. The gloomy condition their 
own line influenced their views and 
their statements their fellow direc- 
adverse effect for several years upon 
the prosperity the cities within 
which they lived. Toronto, how- 
ever, this experience was being gone 
through the same time that the 
city’s prosperity was favorably affect- 
ed. the notable the 
mineral industry Northern Ontario. 
Thus, the changing condition the 
wholesale business Toronto was 


general dampening effect upon us- 
try which would have had but for 
the simultaneous activity the north. 


Become Lending Nation 


the last decade esti- 
mated that there has-been increase 
in: national wealth and 
national income 40%, and that there 
has been great advance industry 
along the line. Let 
also, the experience the last decade 
The net national debt has 
been reduced nearly 10%; have 
supplied most the money for Cana- 
dian development Canada, though 
have had access all the foreign 
capital needed; have during the 
decade re-enforced the position our 
banks, and the Canadian banking sys- 


is, has long been, major 


factor the prosperity the 
country. For the years 1923 1928 
Canada was among the creditor 
nations, having occupied the 
position debtor nation. 


Another Pause March 


This brings the sixth 
the most interesting all, viz: the 
present and the early future. 
stated the beginning, every setback 
ause 
the march greater things. What 
will bring the next prosperity? The 
situation now reveals decline 
production domestic and foreign 
trade and employment. Under the 
circumstances, this decline cannot 
considered unreasonable and may 
ourselves comparatively well 
off. are apt forget how power- 
ful are World conditions determining 
have such years 1907, 1921 and 1929 
and our present wheat condition 
too apt look for rapid revival. The 

resent situation with regard 

inance that credit fairly plenti- 

ful, money ‘rates are low for high 
grade but the market 
not especially receptive any but 
the very best securities. Speculative’ 
confidence still. reeling from the 
repeated blows that have been admin- 
istered within the year. Our credit 
standing country unimpaired 
and our provinces and municipalities 
also rank high with lenders. 


Impatience for Revival 


now come back the outlook 
and the question what will fur- 
nish the next impetus 
Hitherto our prosperity could traced 
pansion and development. Have pulp 
and paper industries, power and min- 
ing and agriculture 
veloped temporarily, and must we, 
consequence, face the time waiting, 
and how soon will confidence revive? 

Well, impatience for revival—which 
may bring recovery earlier than 
mere logic may present suggest, 


meet rather than wait for. Any- 
one would rash predict just how 
and when prosperity will return 
strong degree had it; but 
there are special developments which 
may gone with intelligent 
but forceful and prompt way, which, 
added the normal reaction toward 
better business conditions, might 
find comparatively early time 
condition high prosperity. 
Some suggest themselves 
this regard well worth consid- 
eration amd influential 
scope are the construction the 
Lawrence Waterway, with further 
development power, and building 
those industries which thrive 
low power costs, the opening the 
area tributary the southern portion 
Hudson’s Bay, with northward 
push settlers and explorers, per- 
sistent drive for foreign trade, new 
era intra-empire commerce, 
ment additional branch factories 
Canada British and American con- 
cerns and advances through scientific 
discoveries and 

This last apt overlooked 
governing influence trade; but 
realize its importance have only 
have mind the enormous amount 
business done during the last years 
result scientific discovery and 
invention the field motor cars, 
radio, moving pictures, telephonic de- 
velopment, Nature issfar from 


fully known, and more and more her 
secrets are sure discovered, 
Narrow Boundaries 

Having looked back for years and 
taken glance toward the futufe, 
may for moment look the general 
eondition Canada the same way 
that would regard the position 
any firm seeking credit. one should 
asked purchase block securi- 
ties any concern would, had 
not already knowledge inquire 
the extent the field which 
might reasonably desire occupy, the 
character and extent its assets, the 
record its earnings and its earnings 
prospects, and the character the 
management. 

With the extent Can- 
ada’s field operation, has 
narrow limits. Our immense natural 
resources over wide territory, 
together with our population, 
suggest room for employment and 
development which, proportionately 
the population, not equalled any 
country the world. 

the record earnings have 
purposely avoided figures, hut 
common knowledge that our natural 
resources have responded the indus- 
try the people such way 
furnish them with good living, 
the average, over long term years 
and permit the accumulation out 
earnings such important amount 
capital that, while our banks have 
big total deposits, our people have 
addition immense total 
investments land and buildings, 
domestic and foreign securities and 
projects looking the administra- 
tion business already being and 
the development resources which 
have -not yet been exploited. 

seems reasonable expect that 
little later the future Canada will 
continuously credit nation; that 
is, with more money available than 
needed for the orderly development 
this country. Outside reserves for 
country are like buttresses for 
building. They add strength. 

Canada’s 

There remains considered the 
character the management, 
organization. With regard 
pany, the organization often, largely 
wrapped one man. Sometimes 
business succeeds when that one 
man specially capable and active and 
full energy; even though weak 
organization. That company best 
off, course, which has its head 
officer very capable personally, but 
having, also, the and disposi- 
tion devolve responsibility upon 
large number associates the 
business will business 
thus gains momentum and stability 
which common interest and team play 

rovide. While there some analogy 

etween the management and opera- 
tion company and that 
country, one must not stick too closely 
that idea, Canada make 
more than ordinary success her 
future will due, more even than 
the extent her natural resources, 
the ability, sincerity and ambition 
her people. that regard seems 
our people are derived from what 
are consider the best racial 
stocks. immigration both sought 
and that will join 
such proportions that immi- 
grants may assimilated into our 
population rather than come such 
numbers endanger our ideals, 
hope for high order citizen- 
ship, intelligent employment 
methods and available 
leadership that would compare favor- 
ably with any other the world, 

The co-operation Canada the 
world war, involving, did, hero- 
ism and capacity the part 
soldiery, and awakening among our 
manufacturers, together with quick- 
ening along other lines, seems have 
dismissed permanently the “inferiority 
complex,” use hackneyed expres- 
sion, which prior that time was 
distinct our progress. 
The chastening which are now 
going through will probably not re- 
vive that suggestion inferiority, 
though may helpful checking 
tendency extreme the other 
direction, which some exuberant 
symptoms were perhaps present only 
short time ago. 


ALBERTA PACIFIC 
MEETING RATIFIES 
CAPITAL CHANGES 


Equity Common Shares 
educed $1,000,000 
from $2,412,354 


Shareholders Alberta Pacific 
Grain Co. voted favor plan 
capital reorganization which will re- 
duce the equity the common shares 
the annual meeting com- 
pany held Winnipeg November 
18. The action follows the deficit 
$1,355,921 sustained during the 
fiscal year ended June 30, 1930, due 
large part actions officials 
the company who resigned some 
months ago. 

Will Reduce Equity 

Present capital consists 30,000 
per cent preferred shares $100 
par 80,000 shares class 
common and 20,000 shares class 
common, both value. The 
number shares will not reduced 
under the new arrangement but the 
equity the common shares will 
redficed from $2,412,354 $1,000,000 
and application will made for 
granting letters patent author- 
ize this move. 

Responsibility James Stewart, 
former president, Riddell and 
Michael, former managing di- 
rector and director respectively 
being determined company’s coun- 
sel and action the director will 
depend upon the resulting report. 

The balance sheet the company, 
together with income and surplus 
account for the fiscal year ended 
June 30, 1930, was 
previously reported The Financial 
Post, the deficit operations re- 
sulted shrinkage surplus ac- 
count from $1,726,784, June 30, 
1929, only $200,012 June 
1930, assets decrease 
from $3,360,113 $1,778,272 and 
current liabilities increased from 
$1,405,444 $2,404,346, The 
ing loss attributed extreme 
weakness the export market, pur- 
chase stocks margin and other 
unauthorized 
James Stewart Co. 

The board directors was re- 
elected follows: Gage, presi- 
dent; Murray, vice-president 
and general manager; Sellers, 
Killam. 


Metal Prices 


New York—November 18. 

Copper: spot, 
18. 
(Long 

Copper: spot, £50, future, 


£51, 10s. 
Standard spot, £46, 10s,; future, £46, 
Tin: Spot, £112, 15s; future, £114. 
Lead: Spot, £15, 158; future £15, 15s. 
Zine; Spot, £14, 12s, 6d; future, £15, 2s, 6d. 
Silver: per ounce, 


Public Utility Earnings 


Southern Canada Power 
Oct. Oct. 


1930 1929 Increase 
Gross $199,918 $182,842 
Expenses 80,775 65,652 15,123 


eet 


banking business 
the 


MILNER, ROSS CO. 
NEW BROKER FIRM 


Merges Caldon, Easson and 
Harley, Milner Interests 
One 


business, 


George Harley; partner the 
brokerage and investment house 
Co., has retired from 
the firm. Donald Ross, 
Brown and Easson have been 
admitted general partnership and 
change been made the firm 


name Milner, Ross Co. 

this firm. Donald Ross son 
the Ross, Lieutenant Gov- 
ernor the Province Ontario and 


pression opinion 
Railway 


ests opposing 
incl 


New 
The 


Inches, K.C., 
Co. 


announced, Work 


once, 


INDUSTRIAL 


Commercial and 


DONALD ROSS 


with Brown has been associated 
with the former firm for some time. 
Easson was formerly partner 
the Toronto Stock Exchange 


Caldow whose interests 
have been merged with Milner, Ross 
Co. Mr. Easson will represent the 
new firm the floor the Exchange. 
This Company will operate the stock 
business conducted the 
will retain their 


firm Harley, Co., 
and will transact 
ment, municipal and corporation bond 


Railway Board Hears 
Maritime Opposition 

From Our Own Correspondent 
MONTREAL.—Every facility for 


Canada Maritime provinces’ inter- 


freight reduction area, according 
Sclanders, commissioner the Saint 
John Board Trade, from Hon, 
McKeown, chairman the 

the intention the Railway 
Board hold sittings the Maritime 

rovinces this matter. Probably two 


opens Quebec, which the 


The Kellogg Company Canada will 
build new power plant London 
cost about $150,000, officially 


CORPORATION Limited 
Head Office—Windsor, Ontario 


formerly 


general govern- 


will given the 
for 


the. application 
uded the per 


our 
satisfactory. 


the application 


int 


Builds Plant 


will started management from 
tenants seeking new 
ACCEPTANCE 
St. West 


CHARTERED 


‘Established 1895 


CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


Real Estate 


Property Management 
The fact that several 
large financial 
property evidence that 
property 
ment service must 


FREDERICK TODD 


Landscape Architect 
MONTREAL 
Marquette 9617 


The principle upon which 
work that satis- 
fied tenant means profit 
the owner. 
principle works out 
practice, the owners 
property that manage 
will glad testify. 

invite inquiries from 
owners desiring better 


That this 


MILLAR, MACDONALD 


WINNIPEG 


WINDSOR 


Milner, Ross Co., ‘AD 
Company has acquired the investment MONTREAL 
Capital: $1,000,000 and 


Complete 
Trust Service 


MONTREAL 
212 St. James Street 


PIPE ALLEN 


QUALIFIED ACTUARIES 


Adelaide St. East, ‘Toronto 


Gerald C.A., Resident 


TORONTO 


Pension Fund organization and 
statistical and Hollerith tabulation for casualty, fire 
and METROPOLITAN BUILDING TORONTO 
Investment 

Registrar and Transfer Agents 


e622 228480328 © ow 


THE SHERWIN-WILLIAMS CO. 


Annual Report Board Directors for the Year ending August 1930 
THE take pleasure submitting behalf the Directors, Balance Sheet 


showing Assets and Liabilities 
Your Auditors, Messrs. 


tificate and report also submitted: herewith. 


usual, all renewals of, and repairs propert 


sum $104,222.14 has been written off Reserve 
the Dominion Income Tax Act applied 


excess that allowable under 


enerous provision for depreciation has been followed your Directors for some years, 
eserve for Depreciation and Renewals Plant now stands shown the Balance 
The Profits the year have been affected falling off sales volume towards the end the fiseal 
year, and also necessary revaluations raw material inventories. 
All inventories have been taken with care and have been written down market, 


whichever proved the lower. 
The earnings for the year ending August 31st, 1930, 
Dividends Preferred Stock 


Pensions Paid and Lon 
Provision account 


your Company the its fiscal year, August 1930. 
Waterhouse Co., have examined the books and accounts, and cer- 


have been charged Operating Expenses, and the 
ompanies. This policy 


the total 


were $784,782.36, and have been dealt with follows:— 


Reserve for Depreciation and Plant $104,222.14 
dec 

Dividends on Ordina Stock 
Service Awards 20,108.05 
$784,732.36 


The various Subsidiary Companies and branches the organization all contributed during the past year 


the general earnings the Company. 


effectively and efficiently, and 
business favorable basis 


serving the interests the 


Montreal, November 


our Directors have confidence 
uring the present year. 

wish again avail myself the opportunity thanking 
factories, warehouses and offices for their continued and grea 


The entire organization from Coast Coast continues operate 
the ability the Company maintain the 


the staff the organization all the 
tly appreciated loyalty and co-operation 


Respectfully submitted behalf the Board, 
FALLIS, 


The Sherwin-Williams Company. Canada, Limited, 
and Subsidiary Companies 
Balance Sheet, August 1930 


ASSETS 


Property Account— 
Land and Leaseholds, 
Equipment, 


Machinery 
Formule, Trade Marks and 


Investments Capital Stocks 


Capital Stock— 
Seven per cent. Cumulative Preferred— 


LIABILITIES 


Authorized—40,000 Shares 


$100.00 each $4,000,000.00 


Issued 84,600 Shares 
$100.00 each 
Par Value Ordinary— 


President. 


Trade Accounts Payable and Other 
Receivable, less Balance Payable the Carter White Lead 
(not exceed- Reserves— 
ing market value 950,894.90 Renewals 
ash 858,167.60 5,819,475.48 he" Plant $2,103,391.83 
Insurance and Taxes, Prepaid, 46,187.56 For Pension Fund 


AUDITORS’ REPORT THE 
SHAREHOLDERS 


have examined the Books and Accounts 

The Sherwin-Williams Company Can- 
ada, Limited, and its subsidiary Companies for 
the year ending August 1930, and have 
obtained all the information and explanations 
which have required; and certify that, 
our opinion, the above Balance Sheet 
exhibit true and correct view the state 
the combined affairs The Sherwin- 


August 


Consolidated Statement Surplus and Prof- 
Combined Earnings for the year ending 


August 1930, together with Dividends 
received out the Earnings and Accumu- 
lated Surpluses Associated Companies, 
before making provision for Depreciation 
and Income Tax, and before charging Ex- 


penditures shown 
Deduct: 


Pensions paid Retired em- 
ployees and Long Service 


784,732.36 


Williams Company Canada, Limited, and its 
Montreal, November 5th, 1930. Deduct: Dividends paid duri 


Directors. 


WILLIAM COTTINGHAM 


Balance Surplus, August 1930 
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95 Dec. 6.38 
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MEL ERS ich the the mixture compressed under 


nating current received from the sub- 

rted 


tion with the 100 tons increase 

season ‘arc rectifier installation 


scribes Work and Pro- history for metallurgical uses—this 


VIKING FIELD 


Preference Shareholders. Dividend 
No, 


ending November. 30th, 1930, being 


through heated catalyst, whereupon 
TORONTO BTOCK EXCHANGE INT. NICKEL 


separated from the gas anhydrous 

ammonia, the residual gas re- 

IN Ni! 


turned booster compressors, where 
the hydrogen and nitrogen that have REGRET ANNOUNCE THE WITH- 
been expended making are DRAWAL FROM THE FIRM 


replaced fresh gas. 
ext spring ammonium sulphate 


holders record the close busi- New York Sales 


not brought into operation. 
the right half the manufac- GEO. MITCHELL DROPE CASH INCRE, 


Huge Phosphate Plant 


hief function 

year ended March 31, 1930, re- Agricultural Area will have its 


November 30th, 1930. Class “A” and “B” air 
REJECT YORATH PLAN shares, which there are Market for the turing area are situated the operations WM. HARNETT 

Montreal, November 15th, 193 125,549 outstanding. The com- Mining Operation stage—accomplished part connected with phosphate, tori 

Buffalo Expert Claims Turner pany the current year get- caisson method will about First the huge Inventories 
Not Reliable Source ting the benefit its new and The $10,000,000 fertilizer plant its longest about plant, Customers’ 
Canada Permanent modern factory Fleet Consolidated Mining Smelting Co. teet wide, when completed. triple will Toronto, November 17th, “Operating 


Fernie Crows Nest, from other 100 


cent sulphuric acid per day. 
sources. Before going through the unit will acid Timely Investments 


before the end the year, and will 


business. The entire sulphuric acid 
plant will ready for action next|§ St. James St. W., Montreal 


the Tadanac stage will eliminated 


ended September 
Nickel ear 
comm 
quarter, making 


bes, Ltd develop great business the hydrogen and nitrogen 

idiari uric acid, by-product uge cylindrical gas containers, res 


The construction under front the hydrogen pian 
vice-president and general manager The largest these tanks will receive 


THREE PER CENT. for the From Our Own 
quarter, being the rate the submis- 
TWELVE PER CENT: PER comprehensive report 
the paid-up Capital Stock Davis, consulting engineer 
that.the same will sources from which natural gas could 
FRIDAY, THE DAY supplied the three principal 
JANUARY Saskatchewan cities, Regina, Saska- 


ne 


While 


next, Shareholders record the and Moose Jaw, was decided account the Smelters, and construction store under pressure hydrogen would sho 
Secretary. operator gas not field upon which any Nelson News description Complicated Processes the phosphate plant, which now under War eld, and will driven through Leans, 
Toronto, November 12th, 1930. systems. can depend for permanent gas the plants and process follows:| When the ammonia plant comes feet. long and| pipe-line centrifugal pumps. and Bonds eorresponding 
The project finally one which will justify| the year more since the huge| operation, several processes will feet wide. part the plant will| Altogether the pumps will have over- Winnipeg Stock equ 
Paci council plan proposed Mr.|the investment necessary for building programme was the final result, the feet high, and the rest feet.| come 400 feet elevation. 222 Portage Avenue, per share 
Cana ian acific Rai way Moore and his associates build the cities upon there has been steady tion ammonia. The hydrogen this plant, which has concrete Special Substation WINNIPEG that the 
line from the Kinsella field in| Another proposal supply natural with construction, few buildings utilizing the electrolysis water, supported| Something like 35,000 40,000 h.p. for the nine mont 
Valley was time being proceeded with produce hydrogen, while the nitro- 192 concrete columns, going electric power will required 
Saskatoon, total distance 357 the same the chemical plants has separating the nitrogen from the derrick and huge crane have| unit stage, and this power will sup- state 
nieeting the Board would then carried was made group indepe Oil contemporaneously, several| gen. After the nitrogen and employment this structure.| plied the West Kootenay Power REGINA report 
two and one-half per cent. the Moose Jaw. rid study latest practice. tons triple superphosphate dated. power, most the ckage ciation, etion, 
Okalta Oils, The unit now arising will more trat installation, will 249.990 for the 
1930, initial expenditure the Wellington Oil Gas Co. embraces administrative build- ors dump the north near| ated between the phosphate plant fat 
} , constructing e pipe ine & ib for the Regina Gas Co.. and had the n extent—and lies adjacent to the is desired—for cement, for plaster of All the auxiliary buildings and all REGINA, SASK. : a Smaller Nic 
order the Board, installation the necessary distri financial backing Nesbitt, Thomp- Warfield road, which beyond joins Paris, for further source the plants will served trackage The mot 
ERNEST ALEXANDER, systems. been Co., Montreal. the highway. East Crest No. acid. The main product the Canadian Pacific spur. 
; ¥ , Adequate assurances have een This company planned to pipe gas Next after the administrative group di id 1P lant, the triple su erphosphate, will As ecial water system will be in- i nicke te : 
Secretary. given Moore that has defin- from the Bowdoin field Montana, buildings and battery shops, transported belt conveyors stalled the flat, for all plant pur- off 
Montreal, November commitments from both Canadian 182 miles nearly the width the ducer still larger phosphate storage poses, including fire protection, the Mr. 
United States bankers finance field has already been developed flat, the first manufacturing unit, ing some 400 feet forward water being pumped from the Columbia Morrison average 
anadian Internation mediately, when the necessary seem assured and huge areas, naphtha from the Turner Valley field| Enormous Storage the large 
Investment Trust, Ltd. within ment mport duty six cents per mark where other plants are October with total sales 144,022 Similarly, the flat will completely SECURITIES 
Future units are extend out over area, and its. construction from storm water. 1929. 
Notice hereby given that divi- Plan Rejected United States fields reacted against the flat, paralleling the first one, and East Crest No, was the largest Heat From Tadanac Northern Ontario The 


the following its plan. Thus individual producer with total 
Albertd against gas being taken departure grows into mammoth in-| responsible for the creating 
the Kinsella field Saskatchewan, dustry, there will succession of| new record. 

held this area forms part ammonia plant units down the The Home wells did slightly better 
the reserves the Viking field, main the big plain, with their October than September. 


stock for the quarter ending Novem- Yorath for Dominion Gas 
1930, payable Electric Co. Ltd., pipe natural 


this building, which mainly Both process heat and heat for the 330 Bay Toronto 
bin, has walls and roof frame| buildings winter will piped from 
mentioned, the bin portion extends 25| brought into which util- 
feet below the ground level. izes waste heat from the enormous tem- 
This huge excavation in- year 


1930. DIVIDEND NOTICES source supply for Edmonton. volves removal some earth, and in| heating for Tadanac, Warfield, and even earnings, 
Moore does not anticipate any phosphate plants, and down the right TURNER the yardage being shifted amounts institutions the city This The 
RYCKMAN, THE SHAWINIGAN WATER Well: and was possible use 2,500 h.p. 


n 


chine quickly filled the will begin the first the year, for the nere has 
scoops, The material was used for business, utilizing first onas says, progt 
making various fills the about third the capacity dictated 


Secretary. 

Notice heteby given that divi- 

The Bank Nova Scotia dend Sixty-two and one-half cents 


nickel sales 
With 


Mr. Moore also told The Financial tion from the typical concrete Calmont 


Post had purchased from Capital the “city” Thousie No. 


Montana, with present open flow building, with its suites well East Crest No. 


the Comp any for the quarter end- 
ing 3ist, 1930, payable 
declared for the current quarter order the Board, 


the spring trade that consumes tence, utilize the ammonia produce 
t n sc 
the huge storage facilities, which have| pated, will into production. 


Canadian Pacific spur enters spring the Insur ance nickel 


curtailment 
and will naturally 


and after Friday, the second Montreal, Nov. 14, 1930. This gas, said, could assistants makes the and this construction job differ. The that they had 
dend of three per cent upon the paid-up - : rs administration. The soil research Homestead 1 .. 464 esse 1,966 esse | mills w sack the produc ° or ship- » » 3 an a ‘the new 
his Institution has building, central the row, will peration and 
the current Dividend Wainwright field. etermine the respects in| the fertilizers, there remains be| Taking the shop worker with the Credi The bright spot. 
plates purchasing gas for its im-| built up, and that will contribute which unlike the rest the plants, construction for construction, position, having 


and after Friday, the 2nd day situated down Tadanac connection with the Consolidated’s Edmonton Credit Building 


this Company has been declared for General Manager. 
quarter ending November 30th, Toronto, 12th November, 1930. 

1930, payable the Ist.day De- 
cember, 1930, shareholders 


Inventories are 


compared 


ments with MacDonald and| For the staff that will have No. 


nearly year, using sulphur dioxide 
rom the gases, being Broder Financial Agency 


uilt the additional plant for the first June last. This 


fields can found. 


position nicely. Must well 
read business and financial 
subjects and thorough 


income 
Depr. depletion 


120,000-M cubic feet per day central position among these the| 
able the time turned into large and handsome brick Wellington .... 2,569 


Dated Kirkland Lake, Ontario, 
November 15th, 1930. 


working knowledge Canadian Other 


wells should furnish the necessary building, and equip- RED COULEE securities. 


Hammond Nanton 


isth day of December, 1930, to share Consulting engineer Davis reported new one on Tadanac hill before it was Royalite No, 20. .... inancl ri er s 
i f Can ds Limit d KIRKLAND SECURITIES, LIMITED, earliest possible moment, There venes before the area sacred to the Sterling Pacific BID ..0- 1,338 eee able of writing intelligent an- Estates Managed Bldg. .’ ESS 4 7 $s: Admin. & gen. exp. 


sixty cents share, big and modern carpenter shop, Vanalta-Taylor ........... perience (say, age about 35); STO Common 
payable all the outstand- DIVIDEND NOTICE gas. intermediate stations will and functioning, and RIBSTONE good health stand under CKS AND BONDS Surp. for’ 
built and several larger towns large lumber storage build- Tested difficult peaks work, and ability Add: Prev. 
declared payable and after De- esumes Work tion, feet len Beaumont cated with. Write: Box 241, The Investment Bankers 
cember 1930, shareholders record Anaconda Oil Co., operating high, which stands forth British Wain. Financial Post, 
pany has sub-le acres being the While present 88,975 Working 


royalty basis. Drilling this well various parts the emical 


done the Union Drilling Co. first unit completely installed the| “Town General 


Vein Exposed 


Interest and Dividend Notice 


Lereby given that the 


The Sherwin-Williams American Royalties 


per annum for quarter maintenance. NOTICES Office, first two issues authorized 500 Mining Exchange Building, 356 Main St. Phone 


are advised that drilling buildings, they are 
tions company’s holdings located generally such ample 
Benson Island the Moose areas that obvious they can all 
James Bay area, have been greatly extended when the need arises 
The new hole, now being put the present stage construction 


George Chapter 75, and third issue 
George Chapter 100, Acts New Bruns- 
wick, interest payable semi-annually, 
date issue December 15th, 1930, First 
and third issues twenty years; second issue 


Mining Corporation 
its new gold find 


record the 15th day December, 1930, the rate per quarter Class “A” 


Winnipeg 


Connection Wanted—Editor with sev- 


eral years’ advertising experience 
Canadian), single, age 30, 


shares the Company have been declared 


until 
mineralized 
Corporation 
pleased 
altho 
attach too much 
Surface conditions. Owin 
stripping 


Sylvanite Gold Mines 
Sherwin-Williams Company, Limited 
Canada, Ltd. (No Personal Liability) 


DIVIDEND 


Good progress being made the 
evators head the lakes, 
namely: Paterson’s and Searle’s 
ardson’s Union Terminal chemical group the 
vators Port Arthur. some 285 feet 
NOTICES the area, advanced, its 
stee] and brick walls being about 
finished. Various types cells for 
Stenographer with secretarial extracting hydrogen from water 
ability desires position down breaking water into its constituent 


lants comprised the 

area 
sin 

One the constituent plants this 


TENDERS FOR DEBENTURES 
KENORA GENERAL HOSPITAL, KENORA, ONTARIO 


CENT INSTALL 
the Kenora General Hospital, for additions the 
Ist, 1931, 1945, inclusive. The principal payable each 
year will even hundreds 
nteres aya 


hereby given that the forty- 
first quarterly dividend forty NOTICE HEREBY GIVEN that semi- 
per share, plus bonus five cents dividend two per cent the 
stock the Company for the quarter| payable December 

record the 15th December, 1930,/ stock should transferred into the 
and cheques will name the actual owner before De- 


The Weybum Secunty Bank 


Chartered the Act the Dominion Parliament 
THIRTY BRANCHES SASKATCHEWAN 
HEAD OFFICE WEYBURN, 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; McBride, 


q 
cember 5th, 1930, because the dividend wiil elements the process (5) Registerable—As principal onl 
Order the Board. references. Apply Box 242, The light their (7) Legal opinion Messrs. Long Daly Toronte will son, Minneapolis, Minn.; McKinnon, Weyburn, and large’ 

w a * 


4 
) 
| 
| | 
{ 
arar 
” 
Electric Light Debentures, 1929”; $20,000.00 BAI 
q 
4 


Investments 

Partridge 
St. W., Montreal 


nvestmen fortgage 
Rentals, 

and Bonds 

Avenue, 
NNIPEG 


and Insurance 


Milne 
NA, SASK. 


Co, 

ENT 

URITIES 
/BANKERS 
Bidg. 

St., Toronto 


DUGGAN 
LTD. 
and 


ies 
Insnrance 
‘ial Agents 
magers 

Credit 

ny, Limited 
Credit Building 
on, 


> 
pings 


LTD. 
ormation 


Bankers 
nsurance 
Estate 


askatchewan 


381 


Markets. 


Bank 


EWAN 


McBrid 
Hellek- 
yburn, 


Transacted 


BUILDING. 


Other income 


Canadian News 


NINE MONTHS 


For Last Period 


Cents Share; 


INCREASES 


Show Gain But 


Stocks Low; 
Costs Now 
Decline 


report for the period 
Nickel earned the equival- 
cents per share the 
common stock the 
share for the nine months’ 


was anticipated that the 
would show earnings con- 


less than dividend require- 


the most pessimistic 
were not low 10% 
Earnings for the 
the equivalent $1.11 
common stock, nearly 
the earnings per share 
nine months the current 


statement accompanying the 
out that reserves for depre- 
depletion, etc., amounting 
for the current year 
any cash outgo, that 
earnings and earned surplus, 
upon the cash 


Smaller Nickel Sales 

average monthly sales 
during the last quarter were 
per cent., ac- 
average monthly sales for 
loss business was due 
measure the drastic 
the and auto- 
industry. Sales mill prod- 
approximately 
from the monthly average 


price nearly cents per 


the first six months this 
Sear further reduced the company’s 

earnings fell off 


when the severe slump began whic 

through July and August. 
been, however, Mr. Stan- 


With revival the general 
expected. 
show that the very low 
production which has 


the position, sai 
metal industries, but that 
Frood mine had now been devel- 
for tonnage production 
that the new plants were now 
Operation and given return 
business, the company 
its heavy capital ex- 
increased earnings. 

bright the quarterly 
Position, having $15,844,335 cash 
and-government securities total 
Working $34,323,628, re- 
financing 
last, This compares with in- 
the end last fiscal 
$17,109,312. “The company 
states Mr. Stanley. also 


the hands the consumers. 
and Surplus Account 
mos. end. end. 
1930 1930 


3,639,238 15,360,428 


for taxes 179,256 1,069,261 


8,235,829 18,665,392 
121,101 
272,785 


Net income eee 
pd. accr. 
depletion 


2,557,826 
cher FOSCTVES 


839,034 


Preferred 488,483 1,450,436 


8,626,309 10,504,299 


mon 
for’ period ..... 


Earn 


Sept. 1930, the preferred stock 
amounted $27,627,825 while 
Were 14,584,025 common shares 
nding. 
Working Capital 
‘ 875,986 


MINING CORP. DRILLS 
BANNOCKBURN 


Wein Exposed 130 Ft. Indi- 
$50 Value Over 

assay results from the small 
Completed over length 130 


the hanging wall the vein. 


the true width the 
yet unknown, and will not 
ng, water now 


ent that the footwall sec- 
the vein far exposed will 
The mineralized footwall coun- 
Tock also 


carries commercial 
feet. 
ming Corporation officials are 
greatly pleased with these 
results although not wish- 
attach too much importance 
conditions. Owing the 
likely that diamond drill 
the Tushed the property with 
snow and large number 
Grilled along the strike the 
before definite plans plant 
operations are decided 


for the rest their lives.” 


For Rest Our Lives’’ 


“Go ahead and shoot your exposures. you 
the campaign you have outlined you will bring this whole system 
mining finance down. not imtend stay here and take 
the abuse The Financial Post. you carry with 
exposures clase shop. not have stay business 
and called crooks and thieves. The partners 
have made all the money they need live they want live 


This was the statement made one the editors The 
Post one the “Big Five” group Canadian mining 
brokers, just one year ago, after the first article appeared 
The campaign against crooked mining finance, 

Last week this broker was sentenced term Kingsto 

enitentiary where his money—made bucketing admitted 

the.same interview from which the above quoted—will not 
enable him live “as wants live.” 

When this broker threatened shut shop failed reckon 
with the fact that had broken the law defrauding his clients. 
When did shut was voluntary action but one forced 

lic confidence and his conviction 
charges conspiracy defraud and other crimes. 


through with 


our 


company 


Informed Public Opinion 
Power Ending 


Mine 


and exploration expenses amount 
with $1.43 for 


‘THE CURTAIN RISES 
November 1929; The Financial Post begins series exposures 


FALLS AGAIN 
November 13, 1930; last the “Big Five” brokers sentenced 


penitentiary terms. 


the power informed public 


houses, chiselling prices, 


Other newspapers were not long taking The Financial Post’s 
campaign. Later the matter was taken political leaders and public- 
spirited business men different provinces. The cumulative effect 


the sensational disclosures was inform the and arouse the 
public and while there was, some directions, delay taking the necessary 


governmental action, eventually 


clean-up campaign was 


started within three months the time when The Financial Post began 


its efforts achieve this objective. 


among the fraud-practicing brokers were arrested. The 


Standard Stock and Mining Exchange made clean-up its rules and Milling 
regulations. The different provinces completely re-vamped their security 


and fraud legislation after important Criminal actions pro- 
ceeded several provinces. score bucketing brokers were put 


behind the bars. 


n 


any government, 


5 


Financial Post also believes opinion will with equal 
force bring about the development better system financing Canada’s 


assured mining 


Copper Agreement 
Seen Necessary 
Stabilize Price 


Production, Combine 
Holds, Will Only 
Demand 


NOT PRICE FIXING 


Sellers Copper Free Get 
Rid Stocks Any 
Figures Obtain- 
able 


The action the world producers 
agreeing last week curtail cop- 
per production had immediate 
effect advancing copper around 
cents per pound and strengthening 
the market for the leading producers. 
The conference was representative 
Copper later eased from these levels. 


approximately per cent the 


world producers and agreements 
were reached whereby production was 
reduced per cent, equivalent 


approximately 20,000 tons monthly. 
While foreign companies are free 
agreements restricting produc- 
tion, United States producers run 
foul the Sherman anti-trust law, 
action. Webb-Pomerene 
act however, they can agree cur- 
tail sales for export 
this act exempts foreign trade from 
‘the operation the Sherman act. 


Protests from Europe 


The attempt restrict world pro- 
duction level with current con- 
sumption has not been watched 
Wall street alone, but the Eur- 
opean purchasing interests who have 
not been slow voice their views 
the situation. 

Copper prices have been ranging 
cents per pound compared with 
cents per pound before produc- 
tion curtailment was reached, and 
though copper mining stocks regist- 
ered substantial advance coincident 
with-the announcement, most the 
gain has been lost subsequent 
trading. 
Say Move Necessary 

The general programme curtail- 
ment looked upon necessary 
and constructive measure, with- 
out support most the world 
producers the would 
establish market for the outsiders. 
Curtailment start once. The 
Calumet Hecla has 
four-day week and the other large 
United States producers had 
restricted their production imme- 
diately prior the conference that 
further reductions will not likely 
necessary. Late October the Inter- 
national Nickel Co. announced that 
production from the Frood mine 
would curtailed approximately 
per cent, which means reduction 
from about 11,000,000 pounds per 
month about 8,000,000 pounds per 
month. statement has been forth- 
coming from the other Canadian pro- 
ducers, although Noranda was under- 


Kirkland Lake 
Aids Unemployment 


through which 
Teck-Hughes split its 
three working shifts into four 
shifts are understood un- 
der way. The present shifts 
consist eight hours each, 
whereas the proposed shifts 
will consist six hours 
The plan for the purpose 
relieving the unemployment 
means that Teck-Hughes may 
employ around per cent 
more 

Meantime, understood 
that the Lake Shore Mines 
follow suit. With these two 
enterprises increasing their 
forces the extent between 
and per cent each, many 
those Kirkland Lake and 
the surrounding area, now un- 
employed, will given em- 
ployment. 


stood sitting the confer- 
European consumers, 


articularly 
French, Czecho- 
slovakian, had, recently been at- 
tracted the low copper prices and 
were rushing cover future needs, 
The world agreement limits sales 
fraction the demands and buyers 
now find they aré not able con- 
tract except for small fraction 
demands, with consquent rise 
price. 

The French are their pro- 
tests against the new marketing 
imitation sales for export and 
object the producers’ 
ness contract for future deliveries 
current 


Say Price Fixing 


believed that copper pro- 
ducers realize the folly undue 
control, after their experience 
artificially holding copper cents 

pound for several months. The 
supply and demand will event- 
ually govern production and prices. 

The increase the stocks cop- 
per during the past year emphasizes 
the necessity for curtailing produc- 
tion but the new agreement does not 
commit producers plan 
refuse sell stocks hand 
whatever prices these will fetch. 


Royalite Traded 
New York Curb 


Shares Royalite Oil Co. have been 
admitted the trading 
privileges the New York Curb 
Exchange. This stock listed the 
principal exchanges Canada, but 
this the first privilege granted 
any United States exchange. The 
company has outstanding 
tion 499,189 shares par value, 
per cent which owned the 
Imperial Oil, Ltd., subsidiary the 
Standard Oil New Jersey. 


within 


borne mind that 6,73 


THE FINANCIAL POST 


LAKE SHORE HAS 
LOWEST EXPENSES 


CAMP 


Comparison Items Sheds 


Interesting 
Information 


comparison the operating 
cost per ton ore treated the 
three largest producers the Kirk- 
land Lake camp discloses that Lake 
Shore has the-lowest cost, amounting 
$6.43 per ton compared with 
Teck-Hughes $6.59 per ton and 
Wright-Hargreaves $6.94 per ton. 


After adding depreciation and other 
write-offs amounting $1.09 per ton 
Lake Shore has total cost $7.52 
compared with $7.22 Teck- 
Hughes after adding depreciation 


write-offs $0.63. 


Depreciation and write-offs are al- 
ways arbitrary amounts, but an- 
alysis the detailed comparative 
cost statements these three lead- 
ing for the last three years 
gives some interesting side lights 
their respective costs. Lake Shore 
having the largest mill would natur- 
ally expected make the largest 
depreciation reserve and, matter 
fact, wrote off more than double 


than did Teck-Hughes, 


ing cost per ton. The combine 


$1.78 compare 
Teck-Hughes. 


Wright-Hargreaves, with the low- 
est tonnage the three major pro- 
ducers, formerly held the record for 
the camp, but the year ended Decem- 
ber last, showed substantial in- 
crease costs owing largely the 
The story the clean-up Canadian mining finance story extensive development and explora- 

tion programme inaugurated. Indi- 
November 1929, The Financial Post declared that are that the current year 
exploitation public confidence and brutal plundering mining 
investors was curbing the progress great industry, and announced its 
intention facing the situation and making clear, far lay 
its power, the then situation relating mining markets. 
Week week, The Post revealed the nature and extent the 
ing orders, washing sales, manipulation prices, maintenance ings were treated, which the ‘aver- 
age cost per ton treated should not 
and should, instead, prob- 
ably about $1.50 per ton. This would 
increase the cost the balance 


will show materially reduced costs, 
operating cost below 


that the two big producers. 
comparin 
ductien costs this 


the ore treated $7.33 per ton and 

near the true cost. Following 

costs the three leading producers: 

PRODUCTION COSTS PER TON 
Wright-Ha 


1929 1928 1927 

Mining 2.9 2.26 2.13 
1.24 1.06 1.16 


expenses -65 


Total oper. 6.94 

Lake Shore 

ining Pet 2.71 2.58 
Total oper. expenses 6.48 6.94 6.74 
Total costs per ton 7.52 
Recovery per 14.06 14.99 

Teck-Hughes 

Dev. & explor. eeereee $1.43 $1.16 $0.89 
Mining 2.70 2.59 
ili eee 124 1.38 1.48 
Total oper. expenses 6.59 6.71 
Total costs per ton 7.22 7.11 
Recovery per ton 15.90 14.74 16.28 


BIG MISSOURI 
HAS PROMISE 
PRODUCER 


Sufficient Ore Claimed 
Ton 


Reports from Vancouver following 
the return officials from the Big 
Missouri mine the Buena Vista 
Mining Co., the Portland Canal min- 
ing division British Columbia, in- 
dicate that extensive and continuous 
operations are the offing. 
Duncan manager and 
engineer for the Big Missouri Mining 
Co., which has per cent inter- 
est the property, says the minerak 
ization for 2,100 ft. has been diamond 
drilled, and assays taken every 
ft. These assays have shown aver- 
age value per ton gold be- 
sides good values lead and silver. 
Included diamond drill holes 
were assays high $53 per ton 
gold. One particular vein averaged 
ft. width, while another vein 
averaged $5.12 per ton gold over 
approximately 100 ft. 
The new 250 ton mill, now under 
construction, scheduled start 
operating about December 15, and 
already officials are talking 
mill 2,000 tons they 
claim there sufficient ore 
warrant mill this size. 
Consolidated Mining Smelting 
owns per cent the stock 
Buena Vista and directing and fi- 
the development and equip- 
ping the property. 


SNOWFLAKE. MINING 
INCREASES CAPITAL 


Property Closed Down Last 
September; Out 
-Cash 


Shareholders Snowflake Mining 
Co, met recently and approved 
increase capitalization the com- 
pany from $1,250,000 $2,500,000 
the creation 2,500,000 new shares 
cents par value. 

The supplementary letters patents, 
granting the increase the capitaliza- 
tion, permit the sale the shares 
discount not exceed per cent. 
Even this better than current sales 
which have lately been two cents per 

The directors say that only few 
small blocks shares will sold 
this heavy discount, sufficient only 
provide funds pay off indebtedness 
and current development. Share- 
holders were informed that the real 
object the increased capitalization 
was enable the negotiations 
completed provide funds for 
ment and equipping the property, 
consideration for controlling interest 

The company’s property consists 
claims situated the Woolsey 
Creek, Revelstoke mining division 
British Columbia. reached from 
the Albert Canyon station, eight 
miles distance the main line 
the Canadian Pacific Railway. 

The property primarily was lead- 


the next 
nearest producer, which gives the 
latter the advantage total 
min- 
ing and milling costs Lake Shore 
amounted $3.70 per ton com- 
red with $3.76 ton for Teck- 
hore development 


Teck-Hughes pro- 
must 
tons tail- 


NEW PARTNERSHIP 
STANDARD FLOOR 


Former Minister Agricul- 


ture Enters General Brok- 
erage Business 


Manning Doherty and Thos. 
elected 
membership the Standard Stock 
These 


Roadhouse have been 


Mining Exchange, Toronto, 


MANNING DOHERTY 


head office Toronto. 


the firm 


THOS. 


and was formerly Minister Agri- 
culture for the Province Ontario. 
the firm Doherty, Easson Co., and 
for many years was associated with 
the brokerage firm Osler 
Hammend, Toronto, 


ORE ESTIMATES 
INDICATE TECK’S 
FUTURE RECOVERY 


Report Promising $18. 
Recovery 


From Our Own Correspondent 


appears now that the report 


the ton might expected durin 
the current-winter, and after the mil 


increased 1,250 tons daily, was 
without foundation, Even yet 


are those who are endeavoring 
picture average recovery 
the ton, after the mill reaches the 
1,250 tons daily objective. Unless 
the management Teck-Hughes has 
made serious error estimating 
the positive ore reserves, recovery 
$18 the ton during the next year 
will out the question. 


Will Lower Average 


estimating the “positive ore” 
the mine, the general manager, 
Forbes, gives average grade 
$17.43 per ton, During the year 
ended August 31, the old mill 
and the new mill showed tailings 
losses over per ton. other 
words, recovery not more than 
$16.35 per ton, average over 
full year, can hardly expected. 

The fact that the old mill handled 
ore with average grade $9.28 
per ton and that the entire operation, 
during the company’s last fiscal year, 
showed average recovery $15.90 
the ton, is, indeed, remarkable. 
However, this performance called 
for the handling some the high- 
est grade ore the mine. The high 
grade was sent the new mill 
cffset the low grade being handled 
the old mill. 

Now that the low grade material 
from the upper levels has been ex- 
hausted, the old mill handle the 
higher grade ore which comes from 
the lower levels, However, view 
the average grade estimated 
the manager, appears 
onable expect that lower 
age grade ore will sent the 
new mill. Provided the average 
grade sent both mills cor- 
responds with the average grade 
the ore reserves estimated the 
manager, recovery from the entire 
operation will average between $16 
and $16.85 the ton. This average 
recovery will call for the handling 
ore with gross value between 
$17.10 and $17.43 the ton. 

Teck-Hughes rich mine, con- 
tains large tonnage remarkably 
high-grade ore and appears 
assured large annual profits for 
several years. However, too much 
paint spoils the picture. makes 
though those who are fore- 
casting average recovery $18 
the ton (in the face official 
estimate average grade 
the ton) know more than 
the management; though some 
one has blundered. 


zine-silver producer, but attracted con- 
siderable attention through the en- 
countering stannite, ore tin. 
Owing statements and claims the 
company, regarding its potential ore, 
the department mines British 
Columbia was forced issue special 
bulletin 1928 refuting the claims 
made, after one its geologists had 
examined the property. All operations 
were suspended the property 


September last. 


will form partnership enter 
general brokerage business, with 


oherty, Easson Co., 


Hon, Doherty president 


Official Statement Spikes 


WR.-HARGREAVES 


PAYS DIVIDEND 
SHARE 


Disbursement Jan. 


Shareholders Record 


Wright-Hargreaves Mines has an- 
with cents per share, payable 
January 1931, shareholders 
record November 29, 1930, 

The last dividend paid the com- 
pany was cents per share 
November 1928, following period 
diminishing earnings. 

Dividends were formerly paid quar- 
terly the first February, May, 
August and November. The dividend 
just declared indicates that future 
payments are made following 
established quarterly earnings. While 
the directors the company have 
made statements that quarterly 
lieved that the January payment will 
the forerunner regular quarter- 
arnings 


Nov. 


the grade ore improved. 
Should Maintain Rate 


par 
during 
current 


calls for distribution 
there are 5,500,000 shares 
Earning 
the first six months 

ear were not sufficient 
make dividend cents per share 
quarterly possible, but believed 
that the final six months will witness 
such improvement that dividends 
cents quarterly can easily 


value 


maintained. 


months have 
factory nature. 


Developments the mine recent 
been most satis- 
New ore has been 
found and the ore reserves re- 
ported last September have increased 
600,000 tons. averaging $12 per 
ton. This estimate ore reserves in- 
ore blocked out three 


cludes onl 


sides and case greater than 
feet credited below above 
level unless raises have been estab- 


lished. 


shaft, has 


deeper 


No. the main three-compartment 
2,400 feet and being continued with 
immediate objective 8,100 feet, 
lanned for completion next July. 
hile this the immediate objective, 
considered advisable continue 
still greater depths and this will 
orizons are opened for 


mining. 


been 


outstanding. 


May Costs 


The company’s production costs 
ton ore treated 
during the last fiscal year, which, 
while comparable with the 


were $7.18 


May 


these 


Gold Mines 

Ontario 

are now distributin 
$12,000,000 annually 


dends and bonuses and this 
amount increasing. 


recommend 
investment possibilities 


372 BAYST., TORONTO 
Phone: Adel. 6285 


over 
divi- 


make you further 
ations 


inion on. 


Leading 


Holling 


Stocks 


Wright-Hargreaves 
Teck-Hughes Lake Shore 


COPIES REQUEST 


extent 


mbers 


HAS been estimated that the 
annual revenue rate from the 
Turner Valley oil wells, the 
end 1930, will con- 
siderably excess 
the 1929 revenue. 
Thompson, English 
geologist internatignal 
fame, speaking 
weeks ago the Van- 
couver branch the 
Canadian Institute 
Mining and Metallurgy, 
said that results obtained 
from the Turner Valley 
field indicate that its 
future 
assured, 
Those interested the profits 
made investing oi] stocks can 
secure all the information obtainable 
about each company—the directors 
and officers; the geological struc- 
development work; 
duction; earning record; royalty ob- 
ligations and drilling contracts; 
stock market record, etc., from the 


for the first months 
the current year amounted $429,- 
000 during which time the daily aver- 
age ore treated was 550 tons with 
recovery $11.09 per ton. Since 
that time the tonnage has been in- 
creased around 700 tons daily and 


uarterly 
275,000, 


larger 


producers the camp, was consider- 
able higher than during previous 
years, and this year promises see 
reduction. The first six months 
operations showed profit $4.25 
per ton treated, which with 
recovery $11.09 per ton indicates 
total cost approximately $6.84 
This figure includes miscel- 

neous revenue and probably de- 
preciation, and while not absolute 
gives indication what may 
expected for the year. 

Elsewhere these columns 
interesting comparison detailed 
operating costs the three larger 


gold producers the 


ANALYSES AND 


MILTON, HERSEY 
COMPANY LIMITZIOD 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 


WINNIPEG 


SPECIALIZE BRITISH COLU. STOCKS 


Buying and Selling orders promptly executed the exchange 


THOS. STEELE SON LIMITED 


Main 


Members Vancouver 


tock and Bond Brokers 
Rogers Vancouver 
Exchange 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

PACTORIES 
WINNIPEG. WELLAND 


MONTREAL 


MONTREAL, TORONTO, OTTAWA, 


Woods Manufacturing 
Company, 


Flags 


Clothing and 
Cotton Fabrics 


MONTREAL 


CANADIAN VICKERS LTD, 


Aircraft Ships, Engines 
Structural Steel 
Boilers Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 
Head Office and Works: 


CANADA 


OTTAWA 
HALIFAX 


Pressure treated Forest Products 


The Prospects for Oil Stocks 


latest Financial Post Survey 
Canadian Oils. 
This book the best authority 
the subject. gives 
complete picture over 
1,300 oil companies in- 
corporated operate 
prospect, well the 
history oil 
ment the Dominion, 
maps showing areas, 
and location wells, 
With beside you, you 
can choose the best oil 
stocks allow you 
share the profits from 
the expansion this 
growing industry. 


THE FINANCIAL 


153 University Ave., Toronto 


Financial Post Survey Canadian Oils 
$2.00 copy. 


Address 398 


St. James Street, 
STOCK BROKERS 


TORONTO 


QUEBEBO 


f 


PRACTICAL CHEMISTS 
TERPRET AND APPLY 
THEM 
arpaulins 
CANADA Members the Montreal Stock Exchange 
siderable $18, $19 and $20 ore 
Private Wire All Branches and New York 
lumber, paving blocks, 
q 
> 
3 
CO. the vein lies above the 
4 
| 
| 


from the Porcupine area drop- 


| 


Ontario 


4 


$26,000,000 New Gol 


Decrease Tonnage Treated Owing Dome Mill 
Ore 


The total gold output 1931 output from the 


during the first nine months 1930 would augmented $2,754,- 


1,254,740 fine ounces. valued 
$25,937,768, against 1,196.631 fine 
ounces worth $24,786,562 for the cor- 
responding 1929. The in- 
amounted 4.8 per cent, and 
the previous year was entirely 
due the continu ansion the 
the Kirkland Lake 
The total value the crude 


ped. from $14,247,891 for the nine 


267, which the difference between 
the 1929 rate for the Dome and the 
clean-up recoveries $377,552 made 
from the ruins the destroyed mil! 
1930, and instead decline 
cent, would have been recorded. 
new Dome mill was 
over Oct. 28, exactly year 
from the date old mill was 
The record the gold mines 


months 1929 $12,886,981 Ontario past five years 


per cent. should pointed 
out, however, that the Dome mill 
had been operating at.the 1929 rate, 


Production value Miscellaneous Mines included. 


cumulative total. value the 
during the first ten 
gold mines the Province the 
Department Mines, was con- 
Siderably excess the figures for 


the first ten months 
1929, while the quantity ore willed 


grade ore was recorded. 


may noted the subjoined table. 
The figures show tonnage and values 
crude bullion (gold and silver) 
the period January Sep- 
tember, inclusive: 
Nine 


5 re 
Source milled Gold Output Silver 
tons Value alu 
Coniauram et eR 90,320 548,230 8,401 1,811 
Dome (clean up) 376,60 2,30 950 
Hollinger ..s<cvsccvsseevescesseccececstee 1,209,670 7,424,002 73,480 28,303 
March 39,071 228,789 92 85 
M Intyre re 424,100 3,500,768 $9,931 15,519 
“Porcupine United See ee 5,873 47,635 3 136 
Total 125,174 48,497 
Berry-Hollinger 23,839 157,239 ~ 7380 27 
“Kirkignd Lake. Gold 39,440 377,190 2,543 968 
Teck-Hughes 252,205 4,164,531 16,684 6,04 
~-Wright-Hargreaves 157,870 1,746,972 9,799 ‘3,708 
Northwestérn 
Botham (Bad Vermilicn L) 25 326 were 
Grace (Michipicoten) 750 583 13 5 
Howey (eRd Lake). 69,789 283,107 6,366 1,904 
: St. Anthony (Sturgeon L) PeReeeweccce » 8 457 18 q 
Total 70,572 287,028 5,408 1,919 
Total mines 25,660,088 227,286 90,186 
COMPARATIVE TABLE: FIRST NINE MONTHS, 1926-1930 
Value Value Bullion 
18,019,550 359,526 5,206,829 23,230,973 
2,186,889 14,247,891 816,578 10,482,020 24,743,184 


October producing gold 
mines Ontario, order output, 
were follows: 

Porcupine. (6) Hollinger, McIntyre, 
Vipond, Coniaurum, March, and 
pine United. 

Kirkland Lake. (6) Shore, 
Teck-Hughes, Wright-Hargreaves, 
Sylvanite, Kirkland Lake Gold, and 
Barry-Hollinger. 

Northwestern Ontario. (1) Howey 
(Red Lake). 


MONTHLY OUTPUT ONTARIO GOLD MINES 
(Gold and Silver Values) 
192 
Total Value Value 
Source and period Milled Bullion Milled Bullion 
Calendar year Be 2,866,261 18,373,240 | 
January. 247,765 1,604,861 210,554 1,460,600 
February 222,465 1,465,684 187,626 1,313,661 
“April conse 241,656 1,498,671 205,810 1,561,92 
MAY 245,349 1,687 477 210,583 1,646,110 
TUNE 232,231 1,529,598 205,164 1,347,189 
duly 258,011 1,549,104 208,512 1,467,220 
Septe 248,687 1,564,582 207,412 1,416,573 
October ec 249,108 1,921,922 206,716 1,607,071 
Average per month 92,208 1,174,108 .wenese 
89,227 1,058,418 101,443 1,281,888 
89,416 1,151,710 96,096 1,296,246 
March Seed 96,608 1,196,959 100,075 1,487,216 
April 91,554 1,200,166 95,064 1 393,520 
91,046 1,157,028 99,261 1,349,969 
86,497 1,858,690" 99,868 1,552,92 
July 89,108 65,124 101,917 1,365,743 
Atgust steecowereceBscecereneneseg 89,817 1,063,999 102,589 1,397,780 
Septem! Sees 93,660 "1,120,096 102,227 1,451,358 
October Seer 97,538 1,148,7 121,758 1,489,098 
Total for ealendar year 6,972,842 83,485,567 
Total for January Preeeccecceocnss 336,992 2,663,274 311,997 2,742,488 
February 311,881 2,615,394 283,722 2,609,907 
March $48,777 2,784,560 309,303 2,952,163 
April 333,210 2,698,887 307,556 2,977,296 
May 336,395 2,853,704 317,789 2,933,906 
June 318,728 2,888,288 316,082 2,952,110 
347,114 2,717,626 324,993 2,888,302 
Atigust. 342,326 2,802,681 330,580 2,721,563 
September 342,984 2,687,578 322,899 2,925,589 


Includes miscellaneous group 


Northwestern Ontar 


Honey Production Gains 


production Canada has in- 
substantially recent years, 
the output for 1927 being Ontario. 


CANADA 


493 pounds last year 


837, cents per pound. More than 
half the honey comes from 


PERMANENT 


BUILDING 


Bay Streets, 


The new home the 
Canada Permanent 
Mortgage Corporation, 
Toronto, one the 
most carefully planned 
and designed office 
buildings completed 
recent years. 


Its construction, 
entrusted our care, 
further evidences the 
confidence Anglin- 
Norcross builders 
and capacity. 


LIMITED 


Montreal 


pounds, which sold for $3,402,- 


Mining questions and 


lished this page. 


the direct reply. Write 
sheets separate from 


Noranda 

holding 120 shares Noranda 
which cost average $65 per 
share. Would advisable for 
hold this stock for several years 
sell now and take loss? 

Our advice would that you hold 
this stock. 

believe this will prove desir- 
able investment, the company 
rapidly expanding and its future 
looks most bright. the meantime, 
you are getting better than per 
cent return your money cur- 
rent market valuation. 


Calmont 

What will cutting the capital- 
ization Calmont Oils have present 
shareholders? What the position 
this company? 

Calmont Oils Ltd., reducing its 


has not the 


standing the present shareholders 
except much will prevent 


dilution their holdings. Under the 


old capitalization $10,000,000 
en 
The Financial Post did not look 


this with favor and glad report 


that the recently decided 
cut the capitalization $3,000,- 
000. The present issued capitaliza- 


tion 2,056,574 shares $1. par. 


The company’s No. well has been 


producing around 200 


naphtha daily. 


Manitoba Basin 
Could you advise the pres- 
roperties Mani- 
Are any oper- 


ent condition the 
toba Basin Mining 
ations under way present? 

The secretary Manitoba Basin 
Mining Co. advises that work 
being carried the company’s 
property the present time except 
assessment work keep good 
standing. 

you are probably aware, the 
company holds several properties 
Manitoba and Saskatchewan, 
known respectively the Partridge 
rop Lake, Herb Lake, Jackfish 
Lake, Lake, Rottenstone Lake, 
Lake Athabatuskow. The Herb Lake 
property has received the greater 
part the development with 
showing complex low-grade min- 
outlook for the com- 
pany not bright, first, account 
its financial position and, second, 
account the present state the 
base metal market. 


James Bay Basin Oil 

Would you ‘advise buying shares 
James Bay Basin Oil Co. What the 
standing the company? 

regard the operations the 
James Bay Basin Oil exceedingly 
speculative. Eminent geologists 
not look with favor the area 
not believe that, with the 
limited resources this company, 
thorough exploration programme 
completed. 

Last year the company carried out 
drilling operations with indif- 
ferent success and were recently 
advised that has completed ar- 
rangements with another company 
commence drilling operations again 
this winter. 

The proposition may 
that that you are best 
advised leave alone. 


not 


International Nickel 

hold shares International 
Nickel purchased $37 per share. 
you think would advisable buy 
more shares the ‘present market 
price order average down? 

International Nickel consider 
one the outstanding mining 
and industrial developments Can- 
ada today and believe that the ex- 
pansion that the company has just 
completed will reflect profits 
such manner make the invest- 
ment attractive regardless the 
price paid. 

believe that you will have 
cause for regret you average your 
holdings current market prices 
between $15 and $20. you are 
aware the stock subject heavy 
market reactions but not look for 
further serious 

The stock yielding relatively 
low return event 
prices and must looked upon 
investment for future possibilities, 


Champion Reef 
Some few months ago Champion 
Reef stock was listed the exchange 
and sold from cents down 


cents share but for the last two 


three months has not been the 
market all. purchased some 
the stock cents. was then sup- 
posed that would producing 
three four months’ time, Could you 
give any information about and 
who the officers are and they are 
issuing financial statement? 

The head office Champion-Reef 
Canadian Mine c/o Lang, 
372 Bay St., Toronto, who informs 
The Financial Post that the com- 
pany’s finances are depleted and that 
about $5,000 debt. 

Operations the property have 
been for several months 
and the shaft has been allowed fill 
with Mr. Lang said that 
efforts were being made provide 
the company with finances order 
dewater the shaft that inter- 
ested could make 
tion. The property equipped 
mining plant, but mill. are 
afraid that production operations are 
long way off. 


Teck-Hughes 

What can expected Teck-Hughes 
purchased current levels? you 
think good buy? 

believe Teck-Hughes offers 
considerable promise current 
levels around per share. The 
company’s earnings are excess 
the 60-cent annual dividend require- 
ment and the probabilities are that 
next year will show earnings close 
cents per share. 


Evangeline Gold 

have claim against estate 
amounting around $600. have re- 
Evangeline Gold Copper Mines, valued 
The letter says that the prop- 
erty shows every indication develop- 
ing into one the richest gold mines 
cents the dollar cash for 
claim. What would you advise 
do? the offer genuine? 

understand the offer genuine 
and that the stock will issued 
the trustee those who desire 
take the offer. The shares com- 


lems submitted subscribers The Financial 


rob 
and those general 
envelope must always 
ning inquiries. answers can given 
telephone telegram. 


tive 


resent market 


interest 


prise block Evangeline Gold 
Mines stock was held 
you mention. 

market for this stock 
today, nor know any steps 
which have been taken establish 
market for it. The project re- 
garded highly speculative, and 
definite progress reports are 
issued, impossible estimate 
how much development has taken 
place. There are producing gold 
mines Nova Scotia today, and 
establishment mine the prop- 
erty Evangeline must regarded 

would advise against accepting 
the stock offer until some. definite 
statement issued those inter- 
ested the development the 
Evangeline property. you accept 
the shares settlement your 
claim, you are accepting stock 
highly speculative mining venture, 
the other hand, you wait for 
cash distribution, think you 
could Evangeline shares 
price well below cents share, 
you were still anxious gamble 
the stock. 


Macassa Gold 

hold 1,000 shares Macassa Gold 
Mines which cost $400. Would you 
advise sell now and take 
loss there for holding 
the stock? What are conditions 
the mine? 

you can afford believe that 
you would best advised hold 
your Macassa stock the present 
market appears about its 

acassa’s prope adjacen 
that the Lake Gold 
Mines and recent months the Kirk- 
land Lake property has been making 
considerable progress, all which 
should time influence the value 
the Macassa property. 


Noranda; Sherritt-Gordon 


have been asked client for 
opinion regarding Noranda 
Sherritt-Gordon. purchased quite 
few shares each high figure 
and view conditions generally and 
the trend the market lately, 
undecided whéther dispose them 
now and take his 

like your opinion the 
subject. you can possibly explain 
briefly the reason for the low price 
Sherritt-Gordon this would also 
appreciated. 

uring past months have been 
led believe that Noranda’s position 
was stronger than was. Quebec 
production reports for the first six 
months indicate that the gold tecov- 
ered pound copper treated was 
lower than 1929, although there 
some assurance that the latter half 


this year may show improvement. 


extremely doubtful the com- 
BANK CHAT 


The Canadian Bank Commerce 
the following staff promo- 

ons: 

McKEE, assistant manager 
Montreal, has been appointed inspect- 
tor head office. 

WEIR, audit officer, 

has been appointed audit officer 
ead office. 
LITTLE, assistant inspector, 
head office, has been appointed 
assistant inspector the superinten- 
dent’s department, Montreal, 

TALBOT, accountant Revel- 
stoke, B.C., has been appointed mana- 
ger Bridge River, B.C. 

SMART, manager Bridge River, 
has been appointed manager Wil- 
liam Lake, 


THE FINANCIAL POST 


ill able earn its dividend |think the shares preferred stock 


face current copper prices. 
Taken the long hold viewpoint, 
belive that Noranda will provide 
capably managed and pursuing 
policy acquiring interest com- 
panies that will assist its refining 
and marketing operations. view 
the foregoing circumstances, 
would not recommend the stock 
lieve will subject further re- 
which should efford desir- 
able opportunities for picking the 

some magnitude, but owing the 
complex nature its ore and uncer- 
tain operating costs together with 
the price base metals not, 
our opinion, attractive specula- 
tion. would not advise dumping 
Sherritt-Gordon stock the present 
weak market, but would rather 
disposed hold pending the com- 
mencement operations. 


Your Investments 
Gypsum, Lime, Canada 


ness conditions? 
The first mortgage bonds 


may considered satisfactory in- 
vestment their class. has been 


eight months year were only 
slightly down from those the cor- 
responding period 1929, and that 
profits were sufficient 
carrying charges and dividends, The 
company has carried out wide expan- 
sion the past few years, factor 
which should strengthen position 
the future. The bonds appear 
well secured and earnings should 
sufficient take care interest 
charges the future. 


Securities Holding Corp. 

should appreciate report the 
stock Securities Holding Corp. Ltd., 
investment. 

Securities Holding Corp. was 
formed for the purpose purchasing 
and holding for market appreciation 
and dividends 


the leading stock and 
curb markets, and the 
Standard Oil group and their sub- 
sidiaries. The company, itself, was 


capitalized follows: per cent 


cumulative preference stock 
par value, and classes “A” and “B” 
common stock par value. There 


have been issued 200,000 shares 


each these classes stock. Class 


“A” stock has preference 


share dividends before dividends 
are paid the class “B” common 
stock, the two classes shares 
share equally thereafter. 

Until statements are forthcom- 
ing from the company with regard 
their present situation, would 
not recommend purchase the stock. 


Among holdings are some pre- 
ferred shares Shoe 
Stores. Has the company been badly 
affected the business decline; 

think should sell holdings? 

What you think the common 
stock? 

Though sales Agnew-Surpass 
Shoe have shown decline 
during the current year, the 
has withstood the effects the busi- 
ness depression. Wide expansion has 
been carried out since the company 
was formed, and now ranks the 
leading boot and shoe chain store 
property Canada. The company 
should have little difficulty earning 
its dividend requirements this year, 
and reasonable growth earnings 


the future may expected. 


vest .and have considered purchasing 
the first mortgage bonds Gypsum, 
Lime Alabastine, Canada. you 
think this would make good invest- 
ment has the company’s. position 
been badly affected current busi- 


sum, Lime, Alabastine, Canada, 


the company, that sales for the first 


list 
stocks which enjoy active market 


The common stock, the light 
long hold, has some attraction, and 
think you might hold these rather 
than sell current levels. 


North American Accident 

recently read advertisement 
taken from magazine, advertising 
remarkable accident and sickness in- 
‘surance policy the North American 
Accident Insurance Co, with 
offices the Bonnell building, Newark, 
this company reliable? 

understand that the North 
American Accident Insurance Com- 
pany Chicago has license what- 
ever operate Canada and that 
has been refused the right use 
the mails Canada. 

There North American Acci- 
dent Insurance Company licensed 
Canada and operating from its head 
office Montreal. This company has 
been operation since 1918 and has 
built considerable volumne 
business. There connection be- 
tween these two companies and 
would warn yeu against having any- 
thing with the former concern. 


Mersey Paper 

understand that Mersey Paper Co. 
better position than some 
the other newsprint companies. 

think the bonds are satisfactory 
investment? 

Mersey Paper per cent bonds may 
regarded satisfactory invest- 
ment. The company occupies more 
satisfactory position the newsprint 
industry than some its 
Its plant tidewater within rea- 
sonable distance New York, 
delphia and other newsprint mar- 
kets, while practically all its produc- 
tioh has been sold under contract for 
five years, Though the company has 
recently been suffering from water 
shortage, operations have been 
satisfactory basis and earnings 
should take care bond interest. 


Teck Hughes Break 


Seen Bear Raid 
Teck-Hughes broke cents per 
share $5.55, upon the annual report 
being made public, and Tuesday 
showed further weakness dropping 
$5.30 per share. 
The high for the year for this stock 
was recorded June when touched 
$7.30, the low recorded was January 
$4.70 per share. 
adequate explanation has been 
forthcoming for the break the earn- 
ings were all that were anticipated, 


most satisfactory nature. The- state- 


ment ore was for “positive 


ore,” and was the 
possible misunderstanding- could exist 
the possibilities the mine. 

The weakness commonly regarded 
bear Shareholders are 
not likely into 
disposing 

During the Friday 
cents per share, shares 
changed hands. Tuesday fur- 
ther break $5.30 per share was 
trading less than 

The current market 
prices over per cent, with prob- 
ability dividends reduced and 
possibilities being in- 
during the next year, probably 


Shares 
Are Publicly Offered 


Investment Foundation 
investment trust the man- 
has recently been formed 
with authorized capital 1,000,000 
shares par value. Shares the 
extent 700,000 are being currently 
Montreal pér share and the 
remaining 300,000 ‘shares are tinder 
Directors the company include 
Senator McDougald Montreal, 
resident; Ralph H.. 
Edward Devine, Detroit; 
James Chatham, 
Ont., and Edward Turner, New York. 
The trust has power buy, sell, and 
otherwise deal securities, domestic 
and foreign, all stated 
that the intention the direc- 
tors the stock some future 
date recognized exchange. 


able. 


‘ 


New 
For Small 


investors may now secure the benefit the investiga- 
tions and The Financial Post Corporation 
Service result the new special services just made avail- 


the attractive rate month, yearly basis, you may 


secure complete service any companies you select. 
Such service includes the detailed analyses and all news cards 
and revisions published these companies throughout the 
year. 


Take advantage this offer obtain up-to-the-minute, 
information the companies which you invest. 
Attach your list the coupon and mail today. 


Only $1.00 $12.00 year for 
any Companies 
Additional Companies pro rata 


THE FINANCIAL POST 


SERVICE 


153 University Ave., Toronto 


send postpaid special yearly service the attached 
list of........companies the rate $12 year for 
companies and additional companies pro rata. enclose cheque 
for this service. 


Name 


November 20, 


LIMITED 
AND ASSOCIATED COMPANIES 
DIRECTORS 
Beaubien, Senator, Montreal 
Beauclerk, Montreal Hon. Smith, St, Albans, 
Butler, Hon. Lorne Webster, Senator, 
Clergue, Montreal Montreal 
Mark Workman, Montreal 
OFFICERS 
Curry, Chairman the Board 
Butler, President 
Angus, Vice-President Atwood, Vice-President 


Bourne, Secretary Brodie, Treasurer 


TWENTY-FIRST ANNUAL REPORT 
Year Ended September 30, 1930 


the Shareholders: 

Your Directors submit herewith the Twenty-First Annual Report 
our Company and its subsidiaries, Canadian Steel Foundries, 
imited, and The Pratt Letchworth Company, Limited, covering come 

bined operations for the year ended September 30th, 

After deducting the usual allowance for depreciation the operations 
for the year show net profit $2,843,119.52 subject Income Tax, 
Additional the heavy carry-over business from the preceding year 
the bookings made during the year were substantial and the 
recent improvement miscellaneous business other than cars was 
well maintained. 

The Balance Sheet shows excess Current Assets over Current 
Liabilities the extent $7,173,852.51 ratio more than 
with the corresponding figure year ago, 

moderate amount business carried forward into the new year, 

All the various properties your Company have been maintained 
good During the year, improvements and additions 
properties were made the extent more than $800,000.00, half 
which was devoted your main Steel Foundry Plant Longue 

the change design locomotive and car equipment, the 


has been replace built-up sections with integral castings, 


has brought additional tonnage our Steel Foundries, but has 
tated increased floor space and additional Two the main 
aisles the Found ave been extended 200 feet, and 
automatic sand handling system was which also embodied 
the drying and reclaiming used large moulding 
machines and necessary cranes were also installed, and the resultant 
saving cost has been quite satisfactory. 

the Car Shops Montreal, extensions have been made the 
Machine and Blacksmith Shop, and much new equipment has 
installed. Considerable our machinery, which had given good 
for number years, was not sufficient capacity 
economically, the heavier types freight and 
being built. These machines have been replaced new machines 
heavier type. The question handling incoming material has 
given attention, and the stock yard has been improved and enlarged 
All these changes and improvements have resulted more efficient 
and operation. 


May 5th, 1930, your Company suffered severe loss the 
Mr. William McMaster, who served Director Company 
for more than twelve years. The profound sorrow and regret the 
Directors was suitably recorded Meeting Directors held 
May 26th, 1930. 


Your Directors once again desire express their the 
efficient services rendered the entire organization during the year. 
For the Directors, 


BUTLER, 
President. 
Montreal, November 7th, 


CONSOLIDATED BALANCE SHEET 
September 30, 1930 


ASSETS 
COST PROPERTIES: 
Real Estate, Buildings, Machinery, 
Patents and Goodwill, Sep- 
tember 30, 1929 $24,033,913.6 
Additions during Fiscal Year—Net 


DEPOSITED with The Royal Trust 
Company guarantee under 
Workmen’s Compensation Act 
Quebec—Government Bonds 

CURRENT ASSETS: 

Inventories manufactured and 
partly manufactured product, 
terials and supplies below 
cost, and not excess present 
market prices, less 

Accounts Receivable (Less Reserve) 

Call Loans—Principal and 
guaranteed 

Bonds and Other Securities 
above market values): 

Dominion Canada 

Bonds $2,243,692.00 
Miscellaneous Invest- 

ments 787,181.50 


110,000.00 


$1,695,967.63 
834,605.53 


Cash Banks 


DEFERRED CHARGES 109,313.98 
$33,247,714.08 
LIABILITIES 
CAPITAL STOCK: 
Preference: 
Seven per cent cumulative and 
participating. 
Authorized and Issued 300,000 
Ordinary: 
par value, 
Shares 9,145,000.00 
CURRENT LIABILITIES: 
Accounts Payable and Payrolls..... 867,522.87 
Dividend Payable October 10, 1980— 
cents Preference Shares.... 129,000.00 
996,522.87 
RESERVES: 
Depreciation Reserves 
Net Premium from sale Ordinary 
Operating and Miscellaneous 
7 serves 719,000.00 
SURPLUS, per attached statement 6,458,765.28 
Approved Behalf the Board: 
ANGUS, 
Director, 


AUDITORS’ REPORT THE SHAREHOLDERS: 

have examined the Books and Accounts the Canadian Car 
Company, Limited, and its Subsidiary Companies, for the year ending 
1930, and have obtained all the information and explanations which 
And certify that, our opinion, the above Balance Sheet 
properly drawn exhibit true and correct view the state 
the combined affairs the Canadian Car Foundry Company, Limited, and 
subsidiary Companies, according the best our information and the 
tions given us, and shown the books the Companies, The profits 
year shown the attached statement are arrived after making full 


for Bad Debts and Operating Reserves and after setting aside special Reservs 


for Inventories. 


Montreal, November 7th, WATERHOUSE CO., 
Auditors, 


CONSOLIDATED STATEMENT SURPLUS AND PROFITS 
September 30, 1930 


Combined Profits for the Year ending 


88: on onds 140,251.97 
LESS: 
Provision for Depreciation 402,000.00 
Profit for the Fiscal Year subject Income 
Surplus at September 30, 1929 5,030,795. 
DEDUCT: 
Provision for Income Tax and General 
DEDUCT: 
Dividends Declared: 
$1.75 per share Preference Stock $525,000.00 
$1.75 per share Ordinary 640,150.00 
1,165,150.00 


SURPLUS carried forward September 30, 
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moulding 
and the resultant 


been made the 
quipment has been 
given good service 
fabricate, 
cars 
machines 
material has been 
and enlarged. 
more efficient 


sre loss the death 
tor the 
and regret the 
Directors held 


appreciation the 
ion during the year. 


BUTLER 
13.51 
99 
110,000.00 
109,313.98 


$16,645,000.00 


and Comptroller. 


September 


CO., 
AND PROFITS, 


140,251.97 


3,119.52 
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FLOYD CHALMERS, 
Editor, The Financial Post 


ANADA’S greatest business leaders 
are less certain Canada’s eco- 
nomic destiny today than they were 

years ago. They are showing their 


faith Canada their works— 


continued investments basic business 

so-called depression and think- 
the immediate present fail. 
the real trend development ... 
present period merely breathing 
and the foundation being laid for 
future.” 

great Canadian business man who 
made that statement the other day spoke the 
viewpoint our most construc- 
business statesmen. 


This Passing Phase 
has passed through year and 


that are largely world 


have combined slow up, temporar- 
the pace the large-scale economic 
this country. Many business 
many investors are depressed. Yet 
either for Canada for the 
world. Temporarily depressed security 
are recurring phase economic 
Business and investment have their 
downs.. But. Canada the under- 
lying definitely upwards. 

who are economically wise avoid 


periods; likewise they are not 


and gloomy when times are more 
times that reward business fore- 
and executive brilliance. 
Business have prospered 
for many years and that expect 
the country’s future prosperity are 
all investments necessary 


Investing 
corporations are merely investing 
And the investor who buys 
this country. Canada’s star 
fixed; this country still the 
near the beginning fact, 
made notable progress and our 
represented our 
farms, cities and towns, 
power etc., not suggestive 
young and virgin country, But they 
only the beginning. Canada today 
more rapidly, economic 
sense, than any other major country the 
Tails deny that fact. the bottom 
the trough this depression will 
the last boom. The country has 
resiliency. When the 
comes, will very shortly, will move 
new high peaks development 
production. The movement will carry 
Securities our great corporations ‘with 
Buy Share Future Canada 


the purchase well selected 
the investor able buy share 
future his country. Sometimes too 
price paid for the privilege 
the growth wealth. 
market trends are affected psy- 
movements and chart out un- 


swings. The investor who made 


selection good Canadian com- 
stocks the peak the stock market 
will some day have profit them. 
Past experience proves that statement 
But that profit will de- 
possible discount the future 
far ahead. 

the investor who paid the peak prices 
again are assuming diversified 
the best stocks—is mak- 
ing profit some day how much better 
the outlook for the investor who buys 
levels that, some cases, 
not discount the future even day ahead 
provide good investment return based 
present earnings and assured dividends. 
much better off too the investor who 
values discount, the purchase 
stocks that have suffered over-deflation. 


‘Many Securities Bargain Counter 
stocks that have behind them cash and 
liquid assets practically much 


stocks are selling for. When the stock 
the stock company that has long 


successful business experience 
it, company that has proven its 
pull through worse depressions 
than this one, company with widely 
line goods that general 
and favorably known millions 
company well managed and 
entrenched its field, company 
Whose line business still the ascen- 
and not unfavorably influenced 
style, taste habits, then the 
buying getting his share its 
will, its established market, its poten- 
Hal earning power, its entire future for 

Fortunes have been founded this world 
those who invested confidently, (but 


wisely) times when there was 


lack confidence. “Buy Low; Sell 
Too many investors invest only 
obvious prosperity when all the 
good news, when all the tips come 
because the general upswing busi- 
‘makes them come true for while; 


? 


Member Audit Bureau Circulations 
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Great National Corporations Invest Confidently Canada’s Coming Prosperity 
Can Today Buy Share Country’s Future Bargain Levels 


Faith Now Canada Will Rewarded Well 


EVERY part Canada men 

experience, have watched Can- 
ada’s past development, who under- 
stand fully its present position and who 
have reasoned out their expectations 
are increasing notably 
ent Canada’s certain 


its 
their 
future, 


Railways, factories, financial institu- 
tions, utilities and other great corpora- 
tions, headed shrewd and able men 
business, are preparing take ad- 
vantage the continued long term 
development Canada, development 
that they know assured—and always 
has been assured—regardless tem- 
porary set backs, even periods even 
very serious nation-wide world-wide 


depression. 


The average investor may well fol- 
low the example corporations and 
public bodies and invest now—to the 
extent that can soundly invest—in 


the coming prosperity Canada. 


ROM each marked period business 


depression its history, Canada has 
emerged regain lost ground very 
quickly and reach rapidly position 
‘new strength, greater than ever. 
periods depression Canada 


have been followed notable milestones 


the country’s economic development. 
Each period depression Canada has 
been largely reflection world conditions. 


Canada has gone through sixteen periods 
depression thé past 100 years, includ- 
the present one. Seven these were 
more severe than the one from which 
are now about to.emerge. 


Pre-Rebellion Crisis 


1836 and there was world finan- 
cial crisis which quickly spread Canada. 
was period that included some the 
darkest days North American finance, 
the ensuing few yéars, Canada gained re- 
sponsible government, the Cunard Line was 
founded Halifax, Canadian banks ex- 
panded, there was considerable business 


‘activity, the St. Lawrence canals were built. 


Came serious depression 1848. 
There followed then period railway con- 


short, when stocks seem going much 
higher because they have already demon- 
strated amazing power move and 
keep going up. The general public does 
not sell stocks near the top stock mar- 
ket boom. Some investors buy stocks out- 
right hold permanently. They are not in- 
fluenced ordinary market movements. 
There can quarrel with such folks; 
they know how choose and not 
blindly overlook fundamental changes 
different fields business they will come 
out well the long run. But even those 
investors who make their minds sell 
when unreasonable levels are reached sel- 
so. hard, among the welter 
optimistic propaganda, recognize when 
stocks are too high. 


Refusing Buy When Prices Are Low 
Just large proportion the invest- 
ment public are only the buying side 
and not the selling side when prices are 
inflated, large proportion are “out 


This issue based upon the premise 


Canada Pass 


that Canada fundamentally sound 
‘and that the present depression, severe 
though has been, represents but 
temporary halting adjustment period 
the major march Canadian 
progress. 

The issue dedicated the thought 
that the upward turn security prices 
and business generally close 
hand that Cangdians who invest 
gently but confidently the basic ecd- 
nomic activities the country, the 
period immediately ahead, will profit 
from both the next upswing economic 
conditions and the long term 
ment the country. 


dian corporations, whose securities are 
held Canadian investors are avail- 
able for investments Canadian in- 
vestors, are treated considerable 
While emphasis has been placed 
upon the preferred and common stocks 
these companies, because these 
securities will advance most Canada 


advances, the investor will realize that 
general conditions surrounding any 
securities embrace its bonds 
well. 


making the selection securities 
dealt with, recognition has been 
given the fundamental importance, 
not only the country whole but 
investors individuals, the existence 
strongly and competently 
directed stock exchanges Canada. 
Thus the issue restricted entirely 
securities listed the Montreal Stock, 
Exchange, the Toronto Stock Exchange, 
the Montreal Curb Market and the 
smaller but coming Winnipeg Stock Ex- 
change. All companies whose securities 
are listed these exchanges are in- 
cluded the issue, without exception. 


addition reviewing these securi- 
ties, the issue various 
articles, some thoughts Canada’s 
economic position, the investment 
opportunities now afforded, the de- 
velopment and present status Cana- 


Other Economic Recessions 


struction and general activity. The Grand 
Trunk was built. The Allan line opened 
regular service with Britain. 

Collapse 1857 was followed period 
expansion. Gold was discovered British 
Columbia. Several new-banks were opened. 
Decimal currency was adopted. Business 
was brisk. The Atlantic cable was laid be- 


England and -Canada. Winnipeg 


made its appearance. 


Born Heels Depression 


Serious depression 1866 was the signal 
for Confederation and the nation itself was 
born. Economic development gained rapidly. 
Canada bought Rupert’s Land from the 
Hudson’s Bay Company. 

Prolonged world-wide depression between 
1873 and 1879 was prelude the building 
the great Canadian Pacific Railway. The 


protective tariff system was adopted. 


eral years prosperity. The Van- 
couver arose from the forests. 

Again 1889 saw some reaction. The North- 
western territories were granted responsible 
government. There were large crops, and 
rapid expansion foreign trade. 


1894 Crisis Serious 
The Baring crisis and serlous world events 
brought Canada acute crisis 1894. But 
the revival, the Sault Ste. Marie canal 
was opened, the Klondyke gold rush got un- 
der way, immigration increased enormously 
and the British preference came into force. 
Mild recession 1900 ushered Can- 
ada’s century. 
Boom After 1907 Panic 
Tight money and financial distress 1902 
were followed immigration boom. 
market depression and unevenly 


distributed hard times 1904 were but 


Depression 1882 was followed sev- prelude boom and the Cobalt 


ter. That why there such general 


apathy today regarding the stock market. 
great many individuals, who have book 
losses actual losses from their invest- 
ments stocks now, declare that they are 
through with speculative investment for 
good. one can through with specu- 
lation for good, because the stock market 
merely meeting place where agents act- 
ing for private citizens meet buy and sell 
ownership interests the fundamental fac- 
tors our economic superstructure. And 
every individual interested and affect- 
the movement business the coun- 
try even never owns never will own 
share stock. 

Every job do, every purchase 
speculation Canada some degree. 
Even the purchase government bond 
purchase mortgage carries with some 
degree speculation Canada, 

The purchase stocks emphasized 


the market” entirely are selling out when speculation that may vary anywhere be- 


stocks are essentially the bargain coun- 


tween rank gamble and wise and safe 


investment, The purchase well select- 
list common stocks good companies, 
made reasonable price levels, not 
much speculative proposition start- 
ing even continuing private business, 
working for salary wage. 

The stock market losses have been 
hearing about are not due the stock mar- 
ket but individual’s method approach. 
There way choose and way not 
it; there right way invest and 
wrong way invest. Likewise there 
good time buy and poor time buy. 
Assuredly the present good time 
begin make investments the future 
Canada. 

this time, when the sky seems 
darkest and the rank and file the public 
are bluest that the shrewd, penetrating in- 
vestor can buy securities with the greatest 
confidence and with the best chance mak- 
ing long profit within reasonable time. 
and discrimination are just 
necessary any other time. 


Canada still the major upward 


dian stock exchanges and the general 
subject selecting investments wisely. 


Various articles and many photo- 
graphs indicate the faith Canada’s 
business leaders this country, 
showing tangible way the immense 
investments they are now making 
plant and equipment that can only 
profitable 
quickly its forward march. 


Perhaps better evidence the 
underlying soundness business con- 
ditions ada—the reserve strength 
behind the present recession—could 
had than the fact that in. twenty-four 
years service the Canadian in- 
vestor, The Financial Post has never 
published larger issue than the 
ent one. 

this issue, many the 
Canadian corporations and financial in- 
stitutions have joined express their 
confidence Canada’s assured future. 
Their advertisements are notable evi- 
dences their faith this country. 


Canada resumes very 


Booms Follow Depressions Rapidly Canada 
es, Unscathed, Through 


silver Niagara power reached To- 


ronto. 


The great world panic 1907 culminated 
severe depression 1908, but its heels 
came the homestead rush the West, record 


immigration and general prosperity. 


When the war started business had al- 
ready begun slacken. During the war 
Canadian industry increased its plant 


farmers improved their financial position. 


The dépression 1921 was severe that 
there were many who doubted Canada 
could ever solve its great railway and 
tion problems, the war debt could ever 
reduced the point where would not 
Thousands our left Canada 
find work another country, which they 


hoped would more prosperous. 
Pull Through Them All 


But the depression 1921 and the milder 
reaction 1924 were still preying the 
minds the when Canada had 
stepped, full-stride, into its greatest period 


expansion. 


History will repeat itself. During the 
next few years will experience Canada 
greater genuine expansion and sound 


growth than have 


sweep prosperity. During the current de- 
pression there have been many disappoint- 


ments investors and business men. Some 
our major problems have been painted 
colors blue that timorous souls would 
pardoned they concluded that Canada 
has suffered fundamental set-back from 
which could not recover for many years. 

have our economic problems and some 
them are serious. But fundamental 
change the our economic de- 
velopment has taken. place. are still 
country engaged the extractive stage 
developing our natural assets. 
have opportunities for development that 
will insure tremendous prosperity before 
become purely converting nation ‘with 
nothing sell the world but muscle energy 
and mental energy. Having raw materials 
addition our rate growth will 
continue for many years come exceed 
that most nations and certainly the 
older nations, that have completely passed 
their pioneer years. And our rate 
rapid growth continues the return diver- 
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Reasoned Faith Inspires Great Expansion Programmes 


sified investments Canada will continue 


high. 

The current depression represents 
major set back our forward sweep. 
ada has, years gone by, weathered per- 
iods depression more serious than the 
one which now drawing close, Not 
one them left any permanent scar our 
economic fabric nor materially retarded our 
development. 


Each new period decline 


back from the most recently attained 
peak. But none them carries back 
previous valleys, All our peaks new 
high peaks. The advance goes on. 
That why the astutue investor who buys 
stocks carefully, partieularly the investor 
who buys them when they are cheap, 
position create fortune for himself. 
this the time make long 
vestments Canada? Obviously, one 
were able say that the prices 
ties are now rock bottom there would 
hesitation declaring that good in- 
vestments made now will begin practically 
opce earn profit. 
Unfortunately, have economist 
able accurately exact 
and minute the turn the tide the 
astronomer forecasts the turning point 
the tides the sea. forces lack 
the acute definition natural 
How Rothschild Founded Family Fortune 
difficult, probably impossible and 
certainly not necessary buy the very 
bottom. But apparent every 
cerning and seasoned observer that Cana- 


securities today are the bargain 


counter and are approaching, they have 
not reached, the period Since 
investor can call the turn except 
tuitous luck, the way take advantage 
bargain prices begin slowly make 


list the securities one will 


term weeks even months, buy éach 
one outright and put away and diver- 
sify choosing list that represénts dif- 
ferent lines and business. 

the risk being bromidic, may 
again quote the famous dictum the first 
Baron Rothschild, that made his 
never buying the bottom and 
selling the top. The average 
even the highly experienced investor—will 
seldom buy the very bottom and 
hardly hope sell the very The 
main question ask this “Are securitie 
fundamentally cheap and the 
sight?” 

Deflation Has Gone Too Far 

Security prices are fundamentally low 
today. many fields the deflation has 
doubtedly gone too far, The forces that 


are working for recovery security prices 


are shaping themselves exert their influ- 
ence. The general trend stock market 
values may indeed drift lower. The investor 
who buys outright the very best securities 
today’s levels may end the 
paper loss his investments, This 
matter importance whatever. The 
man who buys stocks cheaply, buys them 
for the long pull and makes investment 
not engraved certificates but the 
machinery development Canada may 


afford ignore intermediate 


ations. 

not suggested that any 
should put all his funds into common stocks 
nor even that should the moment in- 
vest all that proportion his funds that 
decides put such But 
the investor who convinced the basic 
merit investment programme émbrac- 
ing substantial proportion well selected 
common stocks might well initiate his buy- 
ing program now. Stocks should studied 
and carefully bought. best buy 
slowly. The first investments made might 
use only twenty-five per cent 
vestors buying reserve. second group 
investments might another twenty- 
five per The balance the fund may 
utilized pick espécially attractive 
securities periods further 
decline. 

Getting Started Sound Programme 

quite possible that the investor 
keeps small share his funds reserve 


will have pay more for his stocks, 


may pay less. The chief thing get 
started sound investment programme 
without rushing into ill considered invest- 
ments. 

other articles this issue, the prin- 
ciples kept mind selecting securi- 
ties and dividing one’s investment 
fund achieve the highest degrees 
safety, with good profit possibilities are 
dealt with greater length. 

The immediate business outlook Can- 


ada presents difficulties, The longer term 


outlook excellent, satisfying even the 


hopeful optimist.. Shortly the security 
stock markets will begin give closer 


recognition the longer term viewpoint. 


When this happens, the upward swing will 


get under way and will doubt pur- 
sued for five years more with minor re- 
cessions. This practical certainty opens 
prospects notable profits for those who 
back their faith Canada their sound 
investments made now the near 
The challenge the investor show his 
confidence his country making 
ments not with any altruistic motive but for 
himself and those dependent 

Good Canadian stocks are thoroughly 
sound today. they are not, then Canada 


itself not sound because our best 


certificates represent nothing more nor 
than shares Canadian assets and Can- 
ada’s present and future 
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Outstanding 
Possibilities 


Nickel 
company whose prim 
are the mining and smelting cop- 
per-nickel ore near Sudbury, where 
produces per cent the world’s 
nickel. Canada’s leading cop 
roducer and one the wor 
ading producers 
Through its subsidiaries the 
United States and nd, 
marketing and fabricating 


nickel-copper alloy 
produced under the 
registered trade name “Monel 


Largest Canada 

The company operates the largest 

ining enterprise Dominion, 
but owing the magnitude its 
proven ore reserves, metallurgical 
work, 
plants, has the status manu- 
industry more than any 


its most important preduct and the 
consumption this metal 
the output the other associated 
metals and directly 
earning possibilities the company. 

Since November, 1928, following 

change stock the Interna- 


the merger Janu- 

1929, with the Mond Nickel Co., 
the International Nickel Co. Can- 
ada has been holding well 
operating company and 
owning and direct- 
ing all the former enterprises the 
International Nickel Co., New 
and the Mond Nickel 
vests $52,000,000 1930 
The company has had extensive 
ansion programme under way for 
years, which; with the mer- 
ger the Mond Nickel has been 
enlarged and co-ordinated. 
programme has involved the 
scheduled for comple- 
tion this year totalling approxi- 
mately 

The major portion this 

sion has taken place the 
area and includes, the 
development the Fro 
5,000-ton daily capacity smelter, 
capacity flotation con- 
tions its hydro- 


affiliated companies. 
programme nearing 
completion will provide for the im- 
proved more economical produc- 
tion annually approximately 90,- 
000 tons nickel, 120,000 tons 
150,000 ounces 
3,000,000 ounces silver and 100,000 
ounces metals the platin 


Controls Potential Nickel Properties 
The company owns 


near the norite contact, which forms 

boat-sha basin approximately 
nickel range, 


ped 
miles 
width the Sudb 
near Sudbury, Ont. 
most important developed 
mines of.this company are the Frood, 
Creighton, Levack and Darson, all 
railway the central 
concentrating and 
evelopment for the years, 
preparatory large scale produc- 
miné regarded the 
and richest individual mine 
indications 
this propérty were not particularly 
encouraging, which accounts for its 
about 600 700 feet depth, the min- 
ation resolved its 
massive sulphide, with an‘ indi- 
cent combined nickel and copper. 
grade ore increases progres- 
down the 1,200-foot level 
the 
about per cent com- 


Below the 1,200-foot level develo 
the sulphide 
becomes increasingly massive 


level predominates over 
chalcopyrite, but from the 2,000-foot 
horizon downward the 
increasingly prominent. 
Below the 2,400- foot 
the preponderance chal- 
copyrite together with incredsed 
precious metals content, particularly 
the platinum group, the company 
has concentrate the 
development these lower levels. 
Ultimately, the Frood mine will 
suppy the bulk the ore treated and 
present time supplying 
oximately 3,000 tons daily, the 
ance coming from the Creighton 
and-the Garson. 


Ore Reserves 200,000,000 Tons 

The ore reserves given for the first 
time the 1929 report show total 
high grade ore from the 

Frood mine, and 91,111,000 tons 
low-grade ore from 
years’ ore 
rate product 


from the hig 
Frood ore reserves alone, with 
additional years from the low 
approximately 100 years ore reserves 
the. current rate production 
from all properties. The Frood de- 
parti the richer ore 
has not been delimited and 
ment will probably 
ly. known 


Metal Increases 
Precious metals, particularly those 
becoming 
content 
the ore from the Frood Mine depth. 
official statement says that be- 
tween the 1,600 and the 2,800-foot 
value. the precious 
metals was from each 
nickel produced and from 
cents gold for each pound 
precious metals are increas- 
ing and that already the disposal 
the large amounts platinum recov- 
ered from the lower horizons present 
problem and unless measures are 
and platinum, 
from the Frood 
may effect depression merger early 1929 paid 
cents per share dividends during 
1929 and $1.47 the com- 
and preferred stock divi- 
within Ontario the |dends. .Th 
company’s principal metals, 


platinum market 

Operations 
The construction pro 

nearing completion, 


Canadian Enterprise With Investment 
—New Construction Paves Way for 
Lower Production Costs 


the blister copper was shipped 
nited States for refining and re- 
imported for Canadian consumption. 
The principal plants for the primary 
treatment the company’s ore are 
the Sudbury district and consist 
the following: 

Copper Cliff, about four miles 
from Sudbury centred the main 
primary operations, including the 
recently completed 8,000 ton daily 
capacity flotation and 
5,000 ton, daily smelter. 
Adjacent these plants the new 


finery the Ontario Refin- 
which International 


Nickel has 42% per cent interest. 
also the new acid and nitre 
lant the Canadian Indus- 
td., which purchases sodium 
sulphate from 
controlled the Interna- 
Nickel Co., utilizing also the 
waste sulphur gas from the smelter 
for the manufacture sulphuric 
acid, primarily for converting the 
sodium sulphate into nitre cakes. 
This plant has capacity 150 tons 
sulphuric acid and 200 tons 
nitre The nitre cake 
essential flux used the separa- 
tion the copper-nickel matte 


the International 


Co. for its refining require- 


Coniston, about miles from 
Sudbury the former Mond Smelter, 
having capacity 2,000 
ore daily. 

the Spanish River near Tur- 
bine,eOnt., the company’s main 
hydro-electric plant, developing ap- 
oximately 50,000 h.p. Nairn 
another plant the com- 
pany generating approximately 7,- 
000 h.p., while Wabageshik Falls 
third plant generating 4,800 H.P. 
addition this, the company has 
contracted with the Hydro-Electric 
Power Commission take mini- 
mum 16,000 h.p.. from the new 
Abitibi Canyon development upon its 
completion 1932. 
Port Colborne, Ont., the com- 

any’s main nickel 
nto operation 1918, which has 
been gradually expanded until the 
annual.capacity now approxima- 
tely 45,000 tons nickel and 18,000 
tons nickel oxide. 

Refines Platinum England 

Acton, suburb London, 
Eng., located precious metal re- 
which the largest the 
and addition treating the 
company’s own precious metals, in- 
cluding those the platinum group, 
also conducts business. 
lant has capacity 300,000 
ounces annually and was recently 
increased take care the output 
the platinum metals the Frood 


Clydach; Wales, operated 
nickel refinery which produces pellet 
nickel and nickel salts. Sulphate 
per also produced fungi- 
‘The capacity this plant 
refined nickel annu- 


Huntingdon, West Virginia, 
mill, producing nickel and 
alloy sheets, wire, seamless 
tubing, cold drawn rods and other 
rolled 

Bayonne, N.J., the company 
operates foundry. producing nickel 
and nickel alloy castings and also 
carries experimental and research 
work for the application nickel 


pany controls four separate plants, 
three which fabri- 
cate nickel and nickel alloy products 
the form anodes, sheets, rods, 
tubes, wire and the fourth plant 
produces cobalt oxide, cobalt salt and 


addition the company affili- 
ated with numerous manufacturing 
rises notably the Eugene Phil- 
lectrical Works, with plants 
Brockville, Ont., and Montreal, where 
rolls copper wire 
and cables. 
Company Controlled New York 
While the head office the com- 
pany Copper Cliff, Ont., the 
executive and financial. departments 
are New York City, which controls 
and directs the operations the 
company. The stock 
very widely held not only Can- 
ada and United States, but very 
large extent England through the 
holdings the Mond shareholders 
the old company, before the merger. 
The stock subject great market 
activity the leading exchanges. 
Capital Structure Intricate 
Owing the mergers and amalga- 


mations that have been effected, 
several classes stocks are out- 


The one most traded 


consists 15,000,000 common shares 

par value authorized which 

14,583,700 are issued 
and outstanding. This includes ap- 

proximately 825,492 shares offered 

this year $20 per share. has 

een common with rights during the 
past couple years, they were made 
worthless the stock subsequently 
selling below the rights offered. The 
preferred capital structure the 
company $27,269,900, which 
$27,627,825 outstanding. This stock 
ative dividends and redeem- 
able 120 per cent after February 
The funded debt the com- 
pany consists $1,500,000 outstand- 
ing ten-year serial per cent pur- 
chase-money notes. principal 
amount which $300,000 due 
August each year until paid off. 
addition, International Nickel 

arantees the funded debts 
its subsidiary, Mond Nickel Co., con- 
sisting $1,822,500, per cent 
first mortgage debenture stocks. This 
stock secured specific charge 
the company’s freehold land 
Clydach, Wales, and redeemable 
105 per January 1935. 
block per cent mortgage 
debenture stock totalling $4,938,120 
outstanding. This stock re- 
deemable par May 1957. 
third charge first mortgage 
debentures $866,052. 
Thus, the total the three classes 
first mortgage debenture stocks 
stood $7,509,040 June 30, 1930. 


Common Dividend Uncertain 
The present company, following 


current quarterly divi- 


copper refined stock was inaugurated with 


THE FINANCI 
CORD. 


Company Meets Foreign Com- 
Well 


POST 


ayment 


the September 
rst two quarters 


Earnings for the 
the current year the common 
was cents and cents 
respectively. the first half the 
year the current dividends were just 


for the third quarter 
show 10% cents per share against 
uirements cents 
with the outlook for earnings the 
last quarter the current year, 
about the same. While earnings dur- 
ing the last two quarters the cur- 
rent year will not sufficient for 
dividend requirements, also prob- 
paid, the 
company strong cash position 
with working capital 
amounting $34,662,016, 
inventories amounting 


Long Hold Outlook Bright 


The current dividends give yield 
approximately 
present market valuation the 
stock. The yield considered ade- 
quate for industrial stock this 
nature. requires great insight 
into economics finance, say the 
stock worth more than current 
current dividend rates. 

When the stock was selling peak 
nearly four times its present mar- 
ket value, obvious that its 
future earnings were discounted too 


Commencing business 1902 
with one small factory building, 
where turned out the first year 
less than average present-day 
shipment, the Brantford Cordage Co. 
today the biggest 
binder-twine Canada, 
the Empire. Located Brantford, 
the company’s plants occupy approxi- 
mately acres, and the capacity 
around 20,000 tons binder twine 
per annum. Every days eno 
twine produced encircle 
world, apt illustration, since the 
company exports Great 
South Africa, Denmark, Morocco, 
Greece, Roumania, Argentine, Chile 
and Australia, not mention the 
United States. 

Meets Competition 

The company was re-financed and 
ominion charter 1924, 
and thé same year extensive ad- 
ditions were made the mill. The 
present capitalization consists 
ferred shares, $25 par value; $850,- 
000 per cent second preferred, 
$25 par value; and 80,000 shares 
par value common 

The company has 
progress over 
ears, though not without set-backs. 
the company suffered 
operating deficit $300,000 followed 
another $12,000 1928. This 
was attributable foreign competi- 
articularly Dutch, 
ooded the market with twine 
under cost, made possible the low 
rate wages prevailing the 
countries origin. There has here- 
tofore been tariff against binder 
twine entering Canada. 


May Prove Dumping 

early yet say how protec- 
tion benefitting the current busi- 
ness the company, though must 
remembered that the only change 
the Bennett schedules affecting 
binder twine was the removal that 
commodity from among the exemp- 
tions the dumping duty. Dumping 
henceforth, proved, subject 
dumping duty per cent. 

The year 1929 saw remarkable 
recovery the company’s 
due large measure 
est manufacturing economy and effi 
and also the advantageous 
purchase raw materials. 
petition again reared its head during 
the present year, with the result that 
sales, while very satisfactory under 
the prevailing trade 
drooped somewhat. Thus, net profits 
for the year ending August 31, 
amounted $340,439, compared with 
nearly $413,000 1929, and leaving 
surplus for the year something 
under $200,000 against $265,000 
Seeing that working capital 
was, the same time, increase 
over $200,000, the year’s operations 
must regarded extremely sat- 
The liquid position 
strong, current assets $2,400,000 
exceeding liabilities the ratio 


The outlook for Brantford Cord- 
age, while quite promising this 
time, dependent 
siderations. First, the effect the 
tariff policy; crop conditions, 
which apply much the 
twine farmers, and then the 
ing tendency towards “Combine” 
harvesting wheat, which does 
away with the need binder-twine. 
The company under excellent and 
aggressive management, however, 
and will doubt surmount these ob- 
stacles has done those the 
past, and they have not been 
The fact that the dividend 
requirements the first preferred 
stock were well earned the last 
fiscal year, together with the sound 
financial condition the company, 
gives the first preferred stock, cur- 
rently selling around $20, which 
yields per cent, very attractive 
possibilities speculative invest- 
ment over the medium term. 
that this one-product industry. 


Ist. Preferred Shares—Par, $25. 


The Voice 


Confidence 


cent the 


When the common stock was sell- 
ing approximately four times cur- 
rent prices, industrial retrenchment 
was not evidence and while nickel 
was selling the same price does 
today, copper was nearly double 
rices, giving very 
sound and real basis for much higher 
prices the stock. 
shareholders who then pur- 
chased stock investment 
hold that they might particjpate 
the future prosperity the com- 
pany, there need cause for 
regret the stock held with the 
original long hold viewpoint mind. 
Fundamentally, the company 
one the positions 
any industrial enterprise. con- 
trols its products from the time 
mined, the finished product. 
has world monopol 
metal modern science, 
that sold fixed and fair price 
comparable among 


eriod many 


ODAY the voice the telephone 
speaks with confidence the future. 
The Bell Telephone Company express- 
ing that confidence this year the follow- 
ing $27,000,000 programme— 


The long distance lead along the north shore 
the St. Lawrence from Montreal 
Quebec progress rebuilding, with 
added carrier apparatus and equipment. 


new pair No. copper wires being 
strung throughout the 972 miles 
Sudbury Winnipeg, which will greatly 
augment our facilities Manitoba and the 


long distance cable from 
Toronto London. With the three 
stations that are ‘necessary part its 
operation, makes big undertaking and 
will service May, 1931. 


The busy route from Toronto Hamilton 
being re-enforced complementary long 
distance cable from Hornby Hamilton. 

The splendid néw “Elgin” 
Toronto nearing completion. 
installed new long distance 
testing apparatus, telegraph equipment, and 
additional dial switching 
Work already under way the new.toll 
terminal building, Bea 
headquarters, 


Students science and economics 
believe that the use nickel and 
nickel alloys only started and that 
the great steel age, nickel 
will play part comparable that 
yed with the advent steel, chat 
will form alloy steel and 
iron the requisite 
strength and combatant rust 
lessen the great economic waste now 


Conversion dial proceeding 
steadily five our most important cities, 
“Plateau” and “Uptown” Montreal 
scheduled pass out offices 
the coming ‘months, 
become dial office andthe 
last manual telephone downtown 
will disappear. 


evidences are that the 
current dividend will not earned 
during the last six months the 
current year, the probabilities are 
that will not extend 
period and that 1931 will witness 
earnings equal dividend require- 
ments without any increase 
per prices increase nickel sold 
What makes increaged 
arnings possible under these condi- 
tions, that the development and 


in. Toronto 


Doubtless some these projects could 
but is-true economy ‘to proceed now, 
Besides, must ready for the steady 
that our business sure show—we must 

uninterrupted service. Our extension.programme 


that time, have commenced show 
economies over old operating costs. 
All phases the operations from 
mining the ore the refining 
the metal should result 
and increased earnings early next 
year and greater proportion the 
ore treated will coming from the 
lower levels the Frood than has 
the last six months the current 
year, which with its high platinum 
metals content will effect 
degree. also highly probable 
that next year will see improve- 
ment copper prices, large 
amount the world’s copper pro- 
duction now being produced 
cost—a condition that cannot prevail 


several con- 


for comp 

Over 775,000 BELL TELE 
your service Ontario and Quebe 
national and international 


PHONES are now 


slight improvement nickel sales 
had been recorded. This increase 
hickel sales indicates expansion 
its use, rather than increase ‘or its 
specific use any one industry. 
Common None. 

High Low Latest 


national Nicke 


Yield, 
Dividend, 8%; 
(unlisted), Vancouver and Lon- 


%. 
Earned 1980, $4.88 1929, $5.72. 


DACOSTA, PHIPPEN COMPANY 


GORDON PHIPPEN Beaver Hall 


MEMBER TORONTO STOCK EXCHANGE 


Board room facilities— 
direct private wires 


Montreal and New York 


15th FLOOR, STAR BUILDING 
KING STREET WEST, TORONTO 


TELEPHONE ADELAIDE 2627 
The new Building 


There may ways the telephone can serve your business 
better. Let study your needs. More telephones, switch- 
board, greater use long distance may factors which 
will promote the more profitable expansion your business. 


tee 


Ontario’s 


The Bell Telephone Company 


remost Newspaper 


November 20, 


business. men profit the 
ability look ahead and build with confi 
expansion 


Architect’s drawing the new 
“Long Distance” building the 
Bell Company now 
imposing Beaver Hall Building. 
the first unit much larger 


The new Aldred 


Ol 


4 
West. 
> 
| 
| t 
a 
construction expenditures, Wi y 48 
q ‘ eet 
A d 
wal 


q 


press- 

shore 
eal 
with 


being 
the 


ag 


the 


grade, 


the new 


ling 
present 
Building. 
larger 


November 


Flood-ligh 


The hew 


20, 


NOW BEI 


LEVATOR 


CANADIAN RAILWAY BRANCH LINES 


PACIFIC 


struction now being vigorously proceeded with Canada. They evidence the faith the nation’s business leaders Canada’s ability rebound quickly from the present recession business 
apid forward march very shortly. Private corporations and public bodies are all engaged 
carrying enterprises that are adding the nation’s productive equipment. 


will service some time next year queen the North Atlantic. 


ted the new store 


Aldred Building just compl 


aith Canada the part the Aldred group, which already 
controls enormous power investments this country. 


Eaton Company Toronto work great 
This the first wing store that will ultimately.be one the world’s largest. 
opened for business three weeks ago, 


and resume its 


Bridge companies are benefitting from large new construction works. This Hamilton Bridge 
new branch factory Toronto, recently rehabilitated from war-time shipbuilding plant. 


Ontario Refining Com 


Bigs. 


HYDRO 


POWER 
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Great base metal discoveries recent years have given impetus refinery 
new plant Sudbury jointly owned International Nickel and Con- 
solidated Smelters Venture Limited and American 


Sherritt Gordon bringing com- 
pletion programme development 
its great copper-zinc mine 
Northern Manitoba. Above, left, 


view the new concentrator. 


Undaunted reports dwindling 

ore and fire that destroyed their 

old mill, directors Dome Mines 

showed their faith their property 

putting this new mill (above 

right), come into operation this 


Gold has come into own and Can- 


ada’s gold mines 

Many new mills are being erected. 

Below, left, the new mill 
Porcupine Mines. 


Just completed, the newsprint mill 
James Maclaren Company (below 
right), located the Ottawa 


FERTILIZER PLANT 


addition letting contract for its new office buildings ‘Toronto, 
among the largest structures the Empire, Bank Nova Scotia building this fine 
new head office building Halifax. 


Harbour Commissioners Saint John, are building new wharves, warehouses, industrial 
area, etc. This the elevator part the programme. 


INVESTED PERMANENT WORKS 


er 
7 


New 
Simpson Store 

Completed 


Com aniea 
Omipanics 


the 
industry 
Steel 


ArT, 
erior Corp., 


their output 


at 


Street, the heart 
Shopping 
Beautiful New Build- 


that capi 
ties now repr 


St. Catherine Street, the heart 


block between Met- 
sitating 
and 
1876, John Marphy and Com- benefit 
Notre Dame and St. Peter 
Streets. The staff consisted 
Daring the next years fields 

over million dollars was completed few days Mont son’s Montreal designed meet tors, the last word department store 
This property was the real. every modern retailing. situated the centre pacity 
Company’s St. Catherine Street The past years has seen small facility, have been recently opened. service and delivery. facilities are 

Store. dress goods shop grow magnificent These include: Men’s and Boys’ Cloth- 

‘And now, November, 1930, department store; floor area 480 ing, Men’s and Boys’ Furnishings, 

The people Montreal demanded it, Radios and smartly distinctive chandise. this regard Simpson’s railway 

vigorous growth made possible limestone, richly embellished with mas- 

the confidence placed the Com- This new Simpson’s the fruit sive bronze screens the lower storey. interest 
Company’s faith Montreal’s growth bronze grille-work welcome customers renowned world markets, assures the 
and customers’ faith the Company. —two St. Catherine Street, one -eustomers most favorable prices, 


mortgage debe 


Customers Montreal’s shopping district, Simpson’s “B” 


Mansfield Streets and extends great store and such its main purpose issued. 
Toronto Stor depth 120 feet. Simpson’s Montreal store and well its ever 
are invited -to visit planned primarily for customers. Cut 
store when they are splendidly efficient. You gain that examination 
Cold figures tell many cubic perience with your first step across its the end 
ronto when shopping Simp- gures cannot its modern beauty, Wide shopping aisles, handsome ROBERT LIMITED The 
son’s Montreal. completeness, its perfected facilities breadth, brightness, beauty which and its 


on 
‘ 
; 4 and construct 
4 > 
by 


q 


forms part the Briti 
Empire Stee! Corp. New Agreement Reached Reports Plant weil developed. 
ated that earnings this year will 


Irmer Foundat There substantial investment espect Bond Guar- 
10n interest, however, the preferred Resp Busy Far Present Strong Financial Position Enables Com any Weather under those 1929, there 


Cap ital maintain dividends for some time 


Major Companies Use Profits from Prospero Provision Plan 
was considered that before the| Lake Superior Corp. holding| Construction Com- Outlay—Stock Highly Regarded Investment come. investment the 
steel industry, the stock Steel Co, 


Companies engaged the machinery companies have not terests the preferred stock some 340 miles 10,000 tons steel. The financially ‘strongest judge was the same 


expand was made for Michigan and vatious other forms, and the agent On- products, wrought iron that this decision will 
i i ini i c manutac- e s ecem rT. + 
construction has soared apitalizatfon Dominion Coal| This company has had long and tures under contract with the Duplex Twelve plants are operated, Large Sum Involved 


nadian manufacturers. 


Railroad activity plays vital ydro-electric 000 common stock, both New York, the securities held date reportéd being excellent. edge the fact that approximately 
the operations the steel $5,000,000 involved the decision. Williams Alloy 


the general expansion electrifica- 
part tio latter having par value Consolidated Lake Superior market mostly Toronto, and 
Corp., through their subsid- ing common manufacture 


preferred stock since February 
24, earlier $117,000,000 concern Earnings steel con- Michigan. These properties furnish 
aries, centre large proportion point which borne certain metal bearings and 


projects under constructi 
are liable fluctuate accord- should the decision the 
company acquired 1,617 acres states and Mexico, 


preferred dividend requirements, 
Pennsylvania coal lands. This coal 


years. There growing tendency ildi 
toward the transmission power een taken regard erected Toronto, with still more 


sion lines and distributi 
suitablé for the making 

over long distances, factor which for example, New was headed Disher Steel is, company will not able investment interest not 


There has been comprehensive 


these two companies wire and cable companies. preferred stock $28.56. This in-|C. Warren, president rep- however, perhaps less affected under the name Mather until this sum paid common Shares—Par, None. 
footing. British Steel Corp. Diversified Production creased $32.94 1927, while there the Ontario Govern- the cycle than the larger Recent Outlay Large common stockholders. Price Range: Low Latest 
ominion The dean all steel companies operating deficit for which had advanced $1,000,000 construction business, since the past two years Steel Co. Canada stock re- 
contracts generally cover smaller garded one the 


company has spent considerable sums 
money out reserve plant 
improvements and extensions. Work 
one kind and another has been 
among the improvements were two 
open hearth furnaces 130 tons 
each, and twelve-inch 

uting system for blast furnace gas 

plant’s water supply. These improve- 
ments were all carried, out the for excellence preparation 
ized wire plant and ore dock also 
form part the plans for Hamilton. advertising, corisult me. 

up, the $15,000, par value 
common stock being changed 600,- and serves successful 
000 shares par value common, manufacturing and mercantile core 
while the preferred stock par value 
was from $100 $25, porations and financial institutions, 
shares. Dividends have been paid Inquiries invited from principals. 
the preferred since the incorpora- 
tion 1910, while the distribution 
the common stock has béen made 
regularly since 1916. 


Lawsuit Over Dividends 
One the principal reasons 


the predecessor 
and Coal Corp., was reorganized, 
that its capital structure was ad- 
now represent definite equity 
the property. the property 
Steel Corp., chief subsidiary 
Superior Corp., plants have 
been rehabilitated, new equipment 
installed and new mills built. Fur- 


Canada Steel Co. Canada. year earnings were keep the project alive. 
Canadian Agency whose erection not industrial the Listed: Montreal Curb. 


output this long established $9.73 the preferred. 
produc such wide range preferred dividends and the fact that the stock the open mar- the rom would seem that 
industry, that its operations may company has adequate but this organization failed in|; ave difficulty 
itions indus general read interest the preferred acquired through pur- 
tke steel industry particular. This stock Dominion Coal. Needless chase sufficient stock and 
this company will shortly materially the past few Were disappointment the holders interests again acquired control 1929 was introduced until 
produce pound rails,| New open hearth furnaces have been this stock. view the fact the company through purchase 
been brought into operation, earn- accrued dividends, expectations had| Though head office the company $22.50 stock, ass was sold 
ings have been encouraging. been for handsome settlement. Camden, executive offices ten shares 
the present time plant opera- Look for Settlement are maintained Montreal. the the 
pared with last year, but the Dominion Steel and Coal $5,278,000 five stock market 
ments carried out former years Corp. organization, the first mortgage interesti hat 
when conditions prosper- that sooner later the parent bonds, and 400,000 shares rices the 
ous have placed the company will have something par value common stock. high the issu 
strong position. When business cleaning the has also guaranteed the 
strong position take When this will take place, but its subsidiaries, namely, Algoma $1.50 per share 
tage stronger demand for While the preferred stockholders are Steel Corp., Algoma Central Hud-| which can for 
wide range products. not likely get anything the|son Bay Railway and Algoma about per 
Sets Pace for Others way dividends for the time Terminal. These dividends 
are manufactured by| The situation this leading com- ing. Market for the stock has suffered Reach Agreement earni 
some extent rail-| steel and allied companies Coal eame into being, but there are sha after 
fields industry. The rec panies ose with the long hold. the company the committee the and reorganiza- 


Both these companies can view the 
with greater degree as- 
Railroad expansion, neces- 
laying new branch lines 
and existing track- 
will follow industriai expansion 
and the rail mills will 
accordingly. Activity will 
wary with business conditions, but 
equipment should enable 


i 


strengthen 
their position the future. 
Demand Fluctuates 


these companies managements have put $100. 
with the back good profits into Low signed agreement|tion expense, surplus for the year|detracting from wide. investment 
cases corporate property with the that the settlement the liabilities was reduced $9,994, and further the stocks this company 
the wide diversification equipped than they have ever been Listed: Montreal and two The Thus dividend could consid- dividend the common before 
ered the common stock distribution can made 


heet products, this bef 
and sheet the other hand, failed approve 


Canada continues expand in- STEEI the agreement within the time limit but definite preferred stock. 
. ‘ 


Upon the split-up the stock, the 
dividend both the preferred and 
per was claimed that before 
any further distribution 
made the preferred, which partici- 
stock after per cent has been 
would entitled per cent from 

The trial judge decided favor 


though affected rove, steel and metal set, with the result that negotiations the next year 
these companies are not dependent flect improved conditions than here- Earnings Place| Conversations were again resumed The 
the prosperity any one has been the case. Preferred Stock Attrac- new agreement approved stock 

for marketing production; the demand for iron and steel| tive Light both groups. details the the 

Machinery firms have had vari-| therefore, will the direction was under basis. the last two years Dividend, $1.50; 8.82%. 

Canadian drastic fluctuations Ontario laws, has been carrying the has handled in- None. 

has made noteworthy prog-| consumptive demand and under its former control the business volume business and 


ing schedules. designing, 


the plaintiff August 23,1929. 
appeal the Appellate Division 


steel structures improved recent tariff changes the Supreme Court Ontario 


orders for steel rails. With the de- 


Position Develop Substantial Earning Power— fireproof and elec- expenditures and un- 


elp expand prom- omise for Lake 


itish used for coking, consid- 
Steel Steel ered that given reasonable volume| capacity annua} output the not unfavorable. 


stock into financially strong posi- includes products made Price Range: High Low Latest 
than speculative, but there are many Blaw-Knox patented batchers Dividend, nil; Yield, nil. 
investors the opinion that Domin-| mixers and other steel equip- Ex. Curb, Phila- 
ion and Corp. stock will paving. 
again occu centre trading funde ebt, 
the Montreal nothing the bank; and has DOM. OUNDRIES 


ership, Dominion Coal, Nova Scotia 

Steel and Coal and its subsidiaries, 
Car and Acadia Coal. 

Either directly indirectly the 

coal and iron mines, the manu- 


Facing Future With Confidence 


Which Besco and its subsidiary com- stations Halifax, St. John, nil: Yield, 

Present capitalization, Dominion 
Steel and Coal can build sub- 
earning power the “B” 
Stock; last year amounted 


necessary for the Resume Beef Cattle Shipments Dividend, nii; 
Heralding the resumption Shares—Par, $100. 


mining and distributing busi- sive beet shipments Great Britain, Price Range: 
cars cattie Irom prize herds 

through ownership the majority Winnipeg the other day nil; Yield, 
the common stock, Dominion their way England. Listed: Toronto Curb. 


High Low Well Guarded Bettering Its Positi Facts the past and present are the clear-cut indications future business 
systems Listed: Toronto, Montreal and New York. mon stock $2.05 share, divi- ously during the following tion the Company 1923. radio 1930 than ever De- 
dend payments have yet been made. the company had difficult time fore 
Took Over Besco Preferred Shares—Par, $100. The preferred stock cumulative, until 1929, when sharp increase Per Cent. Sales 
present Dominion Steel and Coal Montreal and Toronto. par value $100, outstanding. 
outstanding $11,417,550 first The company’s working view the fact that 
value $25 each. There steady advance which has itable progress Canada, Canadian Industry and the Radio Industry 
extent the slash capital Scotia, and operates collieries with eight votes instead one pre- 
this, the greatest Maritime maximum output serve the balance between the with the dividend AINSWORTH McLENNAN 
concern, apparent from|tons. stocks. This voting right only it, and Vice-President and Production Manager Direct 
ated balance showed total 000 daily; the Sydney and Louis- Preferred Shares—Par, None. Following the proposed reorgan- 
The pro|burg Railway, with complete equip-| Latest refinancing, the company Director 
Steel and Coal listed assets wharves and piers Yield, 8.21%. steady advancement periods 
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SURF 


YOUR PRESENT HOME...and dream home 

tomorrow...you can enjoy the ageless beauty, the con- 
stant convenience.of Monel Metal. 

your kitchen, Monel Metal brings practical means 


lessening labor. Its silvery surface easy keep 


and spotless, For durable has coating 


chip, crack wear 


Monel Metal will not rust; resists corrosion. It. 
economical, too—it shows signs wear after years 


hardest 


With Monel Metal you can achieve charming deco- 
rative effects, Its permanent, friendly lustre, akin the 
mellow richness fine old silver, blends perfectly with 
the smartest color schemes. You will find Monel Metal 


treasure, increasing value with the passing years. 


INTERNATIONAL NicKEL CANADA, 
COPPER CLIFF and PORT COLBORNE, ONT. 


Smelter: Copper Cliff, Ont. 


‘ 
- 
. 
‘ 
« 


make Good Housekeeping 


Refinery: Port Colborne, Ont. 


Monel Metal now widely 
for kitchen table and cabinet tops 


because harmonizes with mods 
ern color schemes and because 
stands longer hard 

When used for hardware and 
ious kinds ornamental metal 
work, Monel Metal furnishes 
permanent attractiveness with 
minimum cleaning 
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Better This Year Than Last East, Offsetting 
Moderate Decline West—Management Has 


Corporate Steel Products, Ltd., 

name company organized 

own Western Steel-Products, 

head office, Winnipeg, George 
Reed Co., Montreal, Metallic 
Co., Toronto, and Heather 


Toronto, Besides the Winni- 


there are plants Calgary, 
Victoria, Vancouver, Re- 
and Saskatoon. 

Western Steel Prod- 
into Eastern Canada led the 
holding company with 
Corporate Steel Prod- 
the management felt that the 
should have name more 
its geographical scope. 
all the common shares 
Steel Products have been 
Western Steel Products 
has outstanding with the pub- 
$2,091,200 first mortgage bonds 
$1,100,000 per cent cumu- 
preferred shares. 

New Lines Are Added 

Broadly speaking, the various com- 

comprising Corporate Steel 
manufacture sheet-metal 
all descriptions, well 
handie sheet for the trade. 
lines constantly are being added 
understood that these lines, 
which fit into the factory 

have been help, the 
sales the current 


balance sheet has yet been 
the new parent company, 
Western Steel Products: the 
dividends have been paid 
new stock but special pay- 
cents per share was paid 
Steel common Janu- 
believed that the Corpor- 
basis the near future, 
the first quarter next 


year. 
Working Capital 
position has been improved 
year first the decision defer 
the fact that George 
Co.’s Montreal factory 
taxen over for cash for the new 
terminal. The new Reed 
built less expensive land 
and more efficient than the 
factory which was the heart 
Products has grown 
important Canadian company 
and ability its 
the man primarily re- 
for its growth. the more 
expansion especially, Mr. 
has been fortunate be- 
surround himself with 
well versed the produc- 
and financial phases 
reason, the outlook for 
recently the pres- 


Tubes has afforded 
the public one the most 
exhibits advancing fi- 
and growing earn- 

company. The company’s 
and directors have kept 
fect the ground during this 

exceptional prosperity, and 
the funds thus acquir 
almost perfect proportion 
the strength the com- 
and the same time 
company operates either di- 
through wholly-owned sub- 
five steel and 
manufacturing plants 
Welland and Cohoes, 
produce pipes and tubing for 
every industrial purpose. 

plants also manufacture bends, 

and nipples, railway signal 
tabes, steel tubing for gas wells, in- 
pipe lines for piping and 
clamps, poles and col- 
steel conduits and couplings 
electric wiring, and coils for 
heating apparatus, refrigerator 
Plants, drying rooms, soap factories, 
refineries and general 
purposes. The company also 
addition its domestic 

Seamless Tube Mill. 

Advantage was taken the ex- 

strength its financial 
orizing the appropriation 
tube mill. This seamless tub- 
necessary for operations 
Western oil field and the com- 
completing the erection 
advantage this business 
the future. 
was incorporated 1926 ac- 
and undertakings Page- 
Tubes, (incorporated, 
and its subsidiaries fol- 
Cohoes Rolling Mills Co.; Mo- 
Conduit Co., Inc.; National 

Co., Ltd.; Page-Hersey Export 

Inc.; Page-Hersey Trading Co., 


The original incorporation was 
902 Page-Hersey Iron Tube 
and the company com- 
Menced operations May 14, 1903, 
mill 30,000 tons yearly 
elded steel pipe di- 
1906 the name was changed 
Iron Tube Lead Co. 
and 1910 plant 40.000 
yearly capacity was erected 
Ont., make lap-welded 
10-in. diameter, fol- 
25.000 tons yearly 
buttwelded pipes, %-in. 3-in. 
1912 another plant 30,000 
yearly capacity was erected 
(This mill has since been sold 
the Cohoes Rolling Mill Co., 


Proved Itself Able 


and two Toronto 


TUBES 


Producing Pipes and for 
Every Industrial Purpese, Company 


edjand 1925 another plant was 
erected Cohoes, N.Y., 


comment especially interesting 
because recent expansion 
plans—Mr. Symington said: 
“Sales have been maintained 
healthy level this year. Western busi- 
ness is. down from 1929 but eastern 
business and combined sales are 
ing period last year. Earnings will 
lower than 1929, due the highly com- 
nature business this season, 
factory. 
factured, combined with the extent 
the company’s operation, has been 
factor maintaining sales 
volume. 


New Factory Ready Soon 

“Numerous economies have been 
effected and costs have 
been reduced, but the company has not 
deviated any way from its policy 
progressive development, nor from its 
faith the future Canada. 

“Plans are made and carried out only 
after careful consideration, and are 
based anticipated results over 
period and not for any,particular year. 

“Prospects for 1931 are most encour- 
aging. The new factory Geo. 
Reed Co., Montreal, will com- 
pleted shortly and’ will 
tion the beginning the This 
will the largest and most modern 
sheet metal plant Canada, and one 
will enable the company manufac- 
ture much wider range products 
Montreal, than has been the case 
the past. 

Better Than Last Year 

number new and exclusive lines 
have been developed, this year, which 
will production 1931, not only 
Montreal, but Toronto and the 
West, and there every indication 
heavy demand for these products. 

“The volume new business 
secured and prospect, larger than 
the same period year. 

“These factors will have very favor- 
able the volume sales and 
future earning capacity the com- 
pany. 

financial position the com- 
pany will strengthened 
this year through substantial increase 
working capital. 

“It was the inténtion place the 
common stock dividend basis, after 
the last annual meeting, but view 
have pertained during 
the currént year and the necessity for 
ther manufacturing 
facilities and added products this year 
the directors considered the best in- 
terests the company would served 
deferring decision until after the 
year end when the business and re- 
quirements the company can 
more accurately gauged.” 

Common Shares—Par, None. 
Price Range: High 
Dividend, nil; Yield, nil. 
Listed: Montreal 


WESTERN STEEL PRODUCTS 


929 100 93 
Dividend, Yield, 6.98%. 
Shares—Par, None. 


Price Range: High Low Latest 


Earned Common: 1929, $4.92 1928, $3.66. 
Dividend, Yield, nil. 


div. paid Jan., 
Listed: Montreal Curb and Winnipeg. 


which has been operation since 
1854, wrought-iron skelp 
‘and wrought-iron pipe, Cohoes, 
sure steady supply for 
Canadian: plants. 


1920 the name Page-Hersey 


Iron Tube Lead Co. Ltd., 


changed Page-Hersey Tubes Ltd., 


steel conduits for electrical 
under the name Mohawk 
Conduit Co., Inc. 

March, 1928, the Baldwin Can- 
adian Steel Works was merged with 
Page-Hersey Tubes, Ltd., and their 
works were changed manufacture 
seamless steel tubing and kindred 

Paid Off Funded Debt 

the subsidiaries which are 
owned entirely parent com- 
pany, Rolling Mill Co, was 
established Cohoes, N.Y., 
and purchased the com- 
pany This the par- 
ent company with 
skelp and wrought-iron pipe. The 
Mohawk Conduit Co. Inc., was 
erected Cohoes, N.Y., 1925, 
conduits 
wiring. National Tube Co., which 
was acquired the predecessor 
company Page-Hersey Tubes 
1912, has since been dismantled and 
pany known Page-Hersey Export 
Co., with its head office Toronto, 
carry the export business 
the parent company. The selling or- 
ganization for the parent company, 
called Page-Hersey Trading Co. 

The company has funded debt. 
The per cent first 
ing fund bonds were entirely ex- 
tinguished 1929, the per cent 
cumulative preferred stock $100 
par value has also practically 
appeared. June 21, 1926, pub- 
offering $3,000,000 was made 
Nearly all this has been 
converted into common stock the 
two shares comnion for 

Dividends Increase 

the preferréd stock, the common 
stock par value has advanced 
from 111,120 shares the end 
1926 178,430 shares the end of. 
1929. In. spite the increase 
number common stock 
the earnings per share advanced 
from $2.49 share share 
the same period. 

This has enabled the company not 
only clear away the funded debt 
and very greatly improve the 
working capital, but has permit- 
ted also the amount paid share- 
holders increase from cents 
share paid 1926 share, 
which the present 

far the future the com- 
mon stock concerned, there ap- 
pears every reason expect 
continued advance over term 
years. The dividend was_more than 
twice earned 1929, from offi- 
cial sourees The Financial Post un- 
derstands that operations 1930 
have been more than sufficient 
look after the common stock and 


1929, $11.29; 1928, 
Dividend, $5; Yield, 6.36%. 

Listed: Toronto Ex. and Montreal Curb. 


tures and brass alloy 
its plant Marysville, 
dian interest held this com- 


was financed Canada, and shares 

Toronto Stock Exchange. footing. 


business depression the United 
States during the 


last payment from 12% 
cents quarter 110,774 com- 


mon shares par value out- 
standing, which shares comprise the 


strong, and should ample tide 


Earned 
Dividend, 50c; Yield, 4.75%. 


THE FINANCIAL POST 


give fair addition surplus. The 
pre-eminence already established 


the best guarantee for the future. 
e nge: iw 


Nil Nil Nil 
Dividend, Yield, 2.65%. 
Common Shares—Par, None. 
Price Range: 
192 eee 141 


Company 


PRESSED METALS 


Pressed Metals America en- 
gaged manufacture bronze 
and brass bushings, plumbing fix- 
roducts 


cent interest, 


any because 1926 took over 

ressed Metals Co. Canada, which 
were exchanged for shares Press- 
The shares 


The company has felt keenly the 
ast year, thé the same name. 
extent that dividends were cut the 


entire capitalization the company. 
The company’s cash position 


the company over the present period 
reduced sales volume. Since 
substantial the company’s 
sales are made automobile manu- 
facturers, business will probably 
show ‘when motor car 
sales pick up. Considerable inter- 
est has been created the com- 
pany’s invention silent balance 
shackle which the company feels 
successful, and which being 


tal expenditures and 
earnings. 


result being that durin 


manufacturers. 
its output other ways, 


Shares—Par, None. 
High Low Latest 
Common: 1929, $1.04; 1928, $1.19. 


lus. 


Listed: Toronto Ex. 


Achievement 


during the last ten years 
have wrought outstanding changes that 
have given unbounded opportunities and 
savings the families Ontario. 


LOBLAW’S now enjoy enormous 


public following because they affect 


and concern the family breakfast table, 

luncheon and dinner table. Being pri- 
concerned with high-grade eat- 
ables the most reasonable cost—Mrs. 
Careful Housekéeper has become 
would difficult convince her 
elsewhere after becoming acquainted 
with the modern LOBLAW comfortable 
way shopping. 


GROCETERIAS 
ONTARIO 


CANADIAN VICKERS 


Good Headway Being show that this business 


operates drydock, and ship- 
addition it,is also interested but the industrial divi- 
the industrial and 
mining machinery, structural steel, 
aircraft and kindred products. 
one time had substantial stake 
the manufacture aeroplanes, 
but this end the business was dis- 
osed Aero Engines 
which the company has per 


Until within the last year 
ich, had made little 
progress. This was due 
Various changes have been 
wrought and the position the com- 
pany materially improved. There 
still great deal done 


Originally the company was sub- 
sidiary English company 
1927, however, 
the Playfair-Ross group secured con- 
trol the company. Public financing 
out, covering the issue 
$2,750,000 first bonds, 
$2,000,000 per cent cumulative 
preferred and 53,000 shares 
par value common stock. Last Feb- 
ruary the directors decided defer 
payment the preferred dividend, 
owing the impairment the com- 
pany’s working position, due capi- 


Current Status Better 

Active steps have since been taken 
the management put the plant Preston, Ont. 
pany better working basis, the 
the first 
half the fisca the 
company was able earn its bon 
tested out interest, depreciation, preferred divi- 
dends, and still report 

owever, that final figures for was re-incorporated under its 


factor, however, that 
definite progress being made. 


The type business handled building material, and ready 


EXPRESSED NOT WORDS 


Canadian Vickers naturally buildings. Products include 
ject the vagaries shipping sash, rolling steel doors, ele- 
the St. Lawrence. Records the|vator casing, implement buildings, 
garages, and other products con- 
means stabilized. With view with the construction busi- 
agement has developed the structural| The ‘outstanding capitalization 
present the aircraft cumulative preference stock, 
$100 par, and 58,000 shares par 
value common, 
The financial statement 
November 30, 1929, the end the 
last fiscal year, showed earnings 
$62.25 the preference stock out- 
standing, close nine times divi- 
dend and $4.71 per 
share the common, initial 


Limited 
Basis 


sion has sufficient work keep the 
plant busy for year ahead. 
with the fact that 
subsidy the Domin- 
ion Government under the Drydock 
Act, provides the company with 
bumper against slackness other 


but 
Shares—Par, $100. disbursement cents was paid 


Price Range: igh Low Latest July 
Assets have steadily grown from 
$1,345,000 1926 $2,001,701 
the end the 1929 fiscal year. Also 
assets against current 
proportion nearly six one, 
strong working capital position, 


The company appears strong 
financially. There sinking fund 
for the preference stock, and ten per 
cent the net profits each year are 
put aside for the redemption 

the company had expended $16,249 
excess the amount required 
set aside, reason this, and 
the fact that the dividend was earned 


Canada, 


Dividend, nil; Yield, nil. 

would 


ended Feb. 28. 
Listed: Montreal Curb. 


STEEL 


Earns Dividends Good 
Margin; Preferred Being 


keen. 


Class “A” Shares—Par, 


1906, 
lant was opened Montreal, and Shares—Par $100. 
Range: High Latest 


ater, 1912, the company pur- 


ry. Price Range: 
More recently 1927 the com- 


*Passed Oct. 1930. 
Listed: Curb. 


1088 OF 26 26 
Earned Common: 1929, $4.71; 1928, $3.85. 
Has Many Products each for 1928 and 1929 and 
The company manufactures terint. 
Listed: Toronto. 


our 


but 
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While the word “depression” has recently found its 
way into the vocabulary the people 
yet it.is plain from figures that such condition 

largely temperamental. Being assured the 

that the world needs—the only appar- 

ent need money circulation. With this view, 

LOBLAW’S adopted policy that Jong 

could profitably merchandise with fdir margin, 

would not reduce employees’ salaries, thus maintain- 
ing spending power. This policy believe has 
justified itself reflected our financial state- 
ment for the fiscal year date-which shows profits 
equal those year ago. 
also believe that extta push the shoulder 


the wheel the employees prompted our 
policy —has contributed much this success. 


Fundamentally Sound there were expenses adjustment and 
Behind the scenes, many are the con- 
tributory factors suc- 
cessful method presented the 
shopper today. Central control 
distribution and mass buying are just 
important cash sales, credit 
and delivery, for. cutting down the 
ever crushing overheads, 


Further Economies Effected 


are this year getting the 
full benefit operation the new 
Warehouse Fleet Street, Toronto, 
which was occupied the previous 
fiscal year. Warehouse designed 
take care considerably larger 
volume business than was done 
the early months its occupancy and 


Moreover, there have been considerab 


economies effected recently distribu- 
tion. 

Sales dollars have been lower the 
current year, owing the general de- 
cline commodity prices, but careful 
estimate shows increase approxi- 
mately per cent tonnage, indicating 
that the LOBLAW retail units are con- 
tinuing make progress. 


Gaining Customers 


Our cashiers are noticing many new 
faces our stores. This certain 
evidence the increased popularity 
the LOBLAW SELF-SERVE System. 
Gustomers who now realize the best 


Operations Are Conducted 


Sarnia Bridge Co. owns oper- 
ates structural steel plant the 
city. same name Ontario. 
The company came into being 
early 1928 and took over firm 
the same which had been 
continuous operation since 1907. 

This company relatively small 
organization, its net sales averaging 
$1,000,000 less per annum. 
year, which was one the best 
experienced many years, resulted 
sales $1,129,629, which net 
earnings amounted $96,100, 

Sarnia Bridge’s capitalization 
small, amounting 12,000 Class “A” 
and 15,000 Class “B” share 
value. have paid 
regularly the former, and three 
interim dividends cents share 
were paid the “B” stock. This 
was discontinued October last, 
for the reason that the directors felt 
the best interest the 
shareholders conserve cash. 

The future does not hold any 
unusual promise for this company. 
The amount business offering 
subject wide variations, and dur- 
ing times like these, competition 
The junior shares have little 
offer investors the moment. 


Enlarge New Toronto Plant 

The Toronto Industrial Commission 
announces extension the plant 
the Northern ‘Pigment Company Lim- 
ited, New Toronto, manufacturers 
coloring substances for such commodi- 
ties paints,.cements, stuccos and 
rubber. ‘There two new color 
tanks, new other pro- 
cessing October 30. 


Dividend Was 
Earned 


ers for waterworks, etc. 


Last 


companies. 


mon 


year. 


Preferred: 


Dividend, Yield, 
Common Shares—Par, None. 


Dividend, $2; Yield, 
Listed: Montreal Ex. 
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way shop know the 
other items which were comes when stepping into LOBLAW 


New Stores Are Welcomed 


1930 was not aggressive 
1929 respect opening new 
stores, yet the fifth modern 
LOBLAW GROCETERIA added 
the vast chain will soon ready for 
trade, making all grand total 99. 


Shareholders Are Loblaw 


Boosters 


appreciate the fact that every 
dollar spent LOBLAW GROCE- 
TERIA has return earning power. 


Expect Lower Earnings 

During the half year June 
the company reported 
solidated income equivalent $1.74 
share common. stock. 
not expected that this figure will 
repeated the last half the year, 
earnings for the full year probably 
being below those for the 1929 


Price Range: High Low 


SARNIA BRIDGE HAMILTON BRIDGE 


Official Interim Report Shows 


Hamilton Bridge Co. fabricates and 
erects steel bridges, steel frames for 
tanks, stee] poles, intake pipes, 


Properties consist three 
tural steel plants Hamilton, 
ronto and Toronte 
plant was only recently completed 
and will not brought 
tion until general business 
The combined annual capacity the 
other two plants about 48,000 

This one the Playfair-Ross 
cumulative first preferred stock and 
100,000 shares par value 


Operations Hamilton Bridge 
have been limited months 
following the general decline 


imitation of| Eastern Steel Products, Ltd., investor. Considering the two, though not large enough 
enjoyed steady progress date. The term, would appear that Price Range: Low increasing the scale opera- 


are regarded somewhat speculative 


GYPSUM, LIME 
Earnings Somewhat Reduced 


—Business Improving 
Future Bright 


Gypsum, Lime Alabastine, Can- Wide 
ada, Ltd., formerly known Canada 
Gypsum and Alabastine, the lead- 
ing operator its type Canada. 
into three main departments: past few years has been carried out 
all types scale that has brought excep- 


tional activity firms operating in, 
products; lime, which to, the industry. 1919 


magnesium lime for awarded amount about 
ing and building purposes, and high- $190,000,000; 1929 this total has 
used for interior decoration. developments. Residentia 
are used extensively building has showed steady growth 
and building work expansion this division has 
all kinds, not caly for the larger brought its wake greater de- 
ations, but also for private residences. for all building products. 
Structural Steel Activity 
Engineering construction the 
years has brought excep- 


farm buildings, etc. 
ring the last two years, 
Alabastine undertaken demand for structural steel. 
the acquisition numerous steel beams and the 
businesses, with the result that today work have expanded materially. 
the company the largest the Dominion Bridge, for instance, com- 
dustry. sum the ‘greatest volume busi- 
plants are Ontario, its history 1929, Orders 
toba and Britis Columbia. the company included 
supplying these mills are for large tonnage steel 
Ontario, Manitoba and the its plants worked for 
Pacific Coast. The alabastine manu-|many 
facturing plant companies sprang into prom- 
plants are operated several points and obtained their share 
Ontario and Quebec, with work arising out the marked 
owns plants Toronto and out financing publicly. some 
Montreal, manufacturing shareholders have not fared too 
products. April the new since these companies had not 
the company came volume distribution enable 
operation giving cost savings maintain their position 
enabling better service business depression. 
Canada. the whole, though, structural steel 
About the company have given good ac- 
out additional financing fund themselves and should con- 
bond issue $3,869,828. addition 


constructional activitye has 
ing upward $1,600,000 net current 


projects now under way represent 
expenditure about $300,- 
000,000. sum spread 
over wide variety purchases. 
Dividend Continued Large quantities cement will 
Last month the president, required; certain amount struc- 
issued statement the steel; and large amount 
that sales for the first eight 
“months 1930 were only slightly 
down over the corresponding period 
last year and that profits for the 
year date were sufficient pay all 
Since Mr. Haire was able make 
this statement understood there 
havé been some changes: October 
business was very good—far ahead 
September and almost equal 
the business October, 1929. 
Nevertheless, does appear that 
‘with the heavy allowances for deple- 
and depreciation the company 
fall somewhat short earnings 
its dividend requirements this year. 
likely, however, that these 
paid, the company having 
such confidence the improvement 
its business next year that feels 
justified taking some money out 
The long term outlook for Gypsum, 
Lime Alabastine rests part upon 
the building undertaken 
the country and, course, part 
upon export demand. The truth is, 
however, that the company 
dependent increasing vol- 
tine getting bigger share the 
évery year. illustra the 
fact that while building permits are Part the Dominion. 
down per cent date this Handled Record Tonnage 
year, the sales this company During the last two three years, 


Many Hydro Projects 
Hydro-electric developments have 


assets: Capital stock confined 
shares par value, upon 
which the company paying divi- 
$1.50. 


Dominion Bridge Co. the largest 
Canadian manufacturer steel and 


steam turbines, and structural steel 
all kinds. Through subsidiaries 
and controlled units, the company 
making and hydraulic machines and 
hydro-electric machinery, well 
heavy machines, brass and 
iron castings, coal mine equipment, 


Head office and principal 
Lachine, P.Q., with branch offices 
plants Ottawa, Toronto, Van- 
couver, Winnipeg, Calgary and Am- 
herst, During the last two three 
years, the company has expanded its 
organization through the purchase 
companies engaged the same 
type business, with the result that 
today national character and 
capable undertaking contracts 


down only per cent. is, of| when many large industrial projects 
course, reduction undertaken, Dominion Bridge 
with the development steel and its earning power 
Growth the company over expanded high levels. There 
months has been too big for the company and 
Depreciation and the contracts undertaken 
charges, has been said, have and completed rank among the fore- 
kept such basis make the continent. Some the 
company’s position very conserva-|larger projects undertaken the 
tive. Thére appears fine busi-|company 
ahead for this company. Nickel’s refinery, Aldred and Sun 
Common Shares—Par, None. Life buildings, Montreal Harbor 
ividend, $1.50; Yield. 10.71%. business and the 
resulted increase the com- 
pany’s capital stock, there now be- 


NATIONAL BRICK 410,437 shares par value 


Record the Past Holds 


Back Wider Interest unded debt 


National Brick Co. Laprairie 
various brick and also 
cotta hollow tile. Head office 
and operations centre around Mont- Developed Earn- 
Four plants are operated, two ings 
Delson Junction and two La- 


DOM. ENGINEERING 


Bridge Subsidiary Has Well 


prairie, both within short Dominion Engineering Works 
ity these plants paper machinery, mining ma- 
bricks year. The company hydraulic and hydro-electric 
operates its own railway machines, and, general, 
the transportation raw foundry business. The com- 
pits the has various rights special 
plant and has also built and hydro-electric and mining 
employees cottages. machinery which places com- 
The marketing area for brick is|paratively strong position com- 
limited transportation for this type trade. Through 
Sales, therefore, have been dependent subsidiary, Charles Walmsley 
large extent upon the |Co. (Canada) the company also 
the last two years such work turbines, brass and iron 
been extensive character with and equipment for wood- 
The history this company which had been incor- 
been unfavorable.. Capital reorgan-|porated for the fabrication the 
izations have been necessary Bridge. The newly formed 
time. present the segregated the pulp and 
pany has outstanding $1,600,000 machinery business Domin- 
first mortgage bonds, $1,669,800 Bridge and took over 
per cent cumulative preferred property Lachine, P.Q. 
stock: and 20,698 shares par Bridge Controls Stock 
for National Brick shares par value stock 
unfavorable, but there little Engineering Works now 
the immediate future, The company has 
irst mortgage issue $860,500 put 
Due the wide expansion the 


value common stock. dividends 


High 


pulp and paper business, well 

the hydro-electric industry, Domin- 

Price Range: High Low Engineering Works has been able 

Ex. 

- + 


Firms Involved When Buildin 
xpands— Large Expenditures Hydro- 
Projects 


iron bridges, cranes, marine boilers, 000 


the funded debt its 


Constructional Activity 
Means Much Industry 


labor involved the ‘majority 
projects. One the major expendi- 
tures, however, will made 
hydraulic machinery. Canadian com- 
anies are capable supplying the 
arge turbines use today; Domin- 
ion Engineering Works, 
point, has manufactured turbines 
with aggregate capacity hun- 
dréds thousands horsepower 
over the past few years. 

One the largest construction 
jobs process Canada today, 
outside hydro developments, 
Montreal. The Canadian National 
Railways has begun work its im- 
mense terminal development which 
will involve the expenditure mil- 
lions dollars 4nd will take about 
five years complete. While the 
initial work only being undertaken 
construction firms and 
industries allied them will benefit 
substantially the future devel- 
opment proceeds. 

Construction Firms Busy 

Actual construction 
madé good progress during the ac- 
tivity their field industry. 
Foundation Co. Canada and 
George Fuller Co. Canada both 
recorded satisfactory earnings. Con- 
struction firms, while not busy 
they were last year, are fairly active. 
Building continues maintained 
reasonable basis Canada de- 
spite general recession business. 

Maritime construction 
carried out broad scale. Saint 
John, substantial additions are be- 
ing made existing harbor facili- 
ties necessitating reclamation sev- 
eral acres land. the port 
Montreal over $1,000,000 being 
spent improvements and addi- 
tions. Foundation Co. Canada, 
though subsidiary, operates 
ment for maritime con- 
struction work. 

Industrial growth Canada must 
reflection the progress 
industries allied construction. De- 
mands for all building supplies, 
cement, structural steel and forth 
fairly The trend con- 
struction over period years 
should satisfactory. 


DOMINION: BRIDGE CO. 


Creation National Organization Further Consolidates 
Position Leading Operator— Outlook for 
Company Favorable Present 


McGregor McIntyre Structural Steel, 
amounting approximately $777,- 


Strong Governing Board 

One the strongest features 
this company, from the investors’ 
point view, the board 
directors, strength im- 
portance the company. Among the 
more prominent members the 
board are Sir Herbert Holt, 
Neill, Julian Smith, Blake- 

While the decline business over 
recent months has had its effect upon 
operations the Dominion Bridge, 
the outlook regarded being 
articularly promising over the next 
years. The principal reason for 
this optimism seen the 
$5,000,000 terminal scheme now be- 
ing Montreal the 
estimated that 100,000 tons struc- 
tural steel will required for this 
job, which the major share will 
Dominion Bridge. 

Future Looks Good 

_On the top this there are plans 
either approved contemplation, 
for 
structural steel used 
work plant construction. 


off period. 


view the dominant position 
occupied the structural busi- 
ness and the fact that now re- 
turns comparatively high yield, the 
company’s stock regarded offer- 
better possibilities than the 
majority securities listed the 


ing 


Montreal Stock Exchange. 
Shares—Par, None. 
Range: High Low 


pulp and industry will continue 

ind the rapid manner re- 
corded the last five ten years, 
there present under cap- 


expan 


ital outlay excess $300,000,000 


new hydre-electric projects; and 
The 
expand 

things considered, 
outlook for this company promis- 
ing the next few years and earn- 
ing power should maintained, 
not increased. The stock has much 


there more sight. 
industry continues 


machinery. All 


its favor and though not active 
marketwise, subject sharp 
Common Shares—Par, None. 
Price Range: 
Dividend, $4; Yield, 6.89%, 


CO. 


Increase Building Helps 
Improve Posi- 
tion 


The Cooksville Co., through its own 
and subsidiary organizations, manu- 
factures brick, hollow tile, concrete 
blocks and aggregate known 
“haydite” used place of. gravel 
mixing concrete. Operations are 
carried four located 
Ontario and one short distance 
from Montreal. 


The large volume building 


the past two years has naturally had 
its effect upon the demand for various 


large tonnage 
ridge 
This 
work, coming time when condi- 
tions other lines activity are 
slow, assures Dominion Bridge 
good volume business during 


arrears 51% per cent the end 
last year. 

The company has contingent 
liability respect its subsidiary, 
Interprovincial Brick Co, its own 
securities, $1,00,000 first mortgage 
bonds are hypothecated secure 
loans from and directorate. 
There outstanding $400,000 
per cent cumulative preferred and 
16,000 shares $100 par value each 
common stock. 

The record the company has not 
been too encouraging, while the im- 
mediate future holds special prom- 
ise, that the stock not well 
regarded. There have been quo- 
tations the common stock this 


referred Shares—Par, $100. 


/ 
Low Latest 


Common Shares—Par, $100. 


Price Range: High Low. Latest 

Earned Common: 1929, 1928, 

$11.82. 

Dividend, nil; Yield, 


Listed Montreal Curb. 


BUILDING PRODUCTS 


Sales Reported Main- 
tained Satisfactory 
Level 


Satisfactory business during 
current year reported Building 
Products Ltd., which manufactures 
diversified line products used 
construction work. 

Asphalt shingles, roll roofing, roof- 
ing felt, wallboard, solid fibre ship- 
ping cases and allied products are in- 
cluded the output the company 
and are marketed under distinctive 
trade names. 

Affiliations United States 

Incorporated 1925, consoli- 
dation Bird Son, Ltd., and Rub- 
beroid Co., Canadian companies with 
the United States, the 
company acquired the vulcanite roof- 
ing division Beaver Co, 1927. 
1928, conjunction with Canada 
Power Paper Corp., jointly con- 
trolled subsidiary, National Forest 
Products Ltd. was formed develop 
“insul-board,” board 
for building construction. Properties 
include two paper mills and two roof- 
ing plants located Pont Neuf, Pont 
Rouge, Hamilton and Montreal. 

consists 
shares class non-voting stock 
and 4,500 shares class voting 
stock, both par value. 
These shares are all outstanding. 
shares are held the United 
States companies, while class 
shares were publicly offered 1927. 
purchase one share class 
stock $35 for every class 
class held were offered Janu- 
shares rank equally dividends, 
but the shares have sole voting 
power the basis five votes per 
share. Dividends the rate 
per annum are paid both classes 
stock, having been increased from 
$1.60 the last quarter 1929, 


Had Record Year 

the fiscal year ended December 
31, 1929, the company had net profit 
$418,482, which was the highest 
since incorporation. This worked out 
$3.41 per share the class and 
class stock. During 1929, the en- 
tire outstanding preferred stock 
amounting $700,000 was redeemed. 
the end the year the company 
had total assets $2,931,700, 
which $1,731,179 Land, 
buildings and were car- 
ried $1,193,323. Ratio current 
assets current liabilities was 18.05 
Reserves for depreciation and 
contingencies amounted $466,051; 
class shares were carried 
class shares $45,000 
and surplus was $849,907. 

Sales for the current year have 
been affected reduced building 
activity, but new products have main- 
tained the gross turnover 
extent. The financial position the 
company the end the last fiscal 
year was good and inventories were 
low. With increase 
Canada the company will benefit and 
the class shares appear 
attractive speculation which the 
current price level and dividend rate 
yield over per cent and which hold 
promise fair appreciation 
capital held. 
Common Shares None. 


2 
Earned Common “A” and 
1929, 1928, $2.46. 
Dividend, $2; Yield, 9.52%. 
Listed: and Toronto. 


DUFFERIN PAVING 


Government Work 
Helped Company Year 
Depression 


The Dufferin Paving Crushed 
Stone Co. carries general con- 
tracting business specializing 
paving and road construction work, 

uilding excavation work, the con- 
struction water mains and sewers 
and the production and sale of. 
crushed stone. The company owns 
large fleet trucks 
and through its subsidiaries owns 
crushed stone, sand and gravel quar- 
ries various points Ontario. 

The company has been successful 
securing number large 
contracts, including several the 
civic and 
otherwise, Toronto and various 
points Ontario. Outside To- 
ronto the company handles its busi- 
ness through its subsidiaries. 

Busy Toronto 

company has suffered very 
little drop sales volume during the 
past year, since much its 
ness comes from civic and provincial 
sources, and furthermore. the city 
Toronto carrying out large 
amount construction work the 
present time provide work for the 
unemployed, which should afford the 
company some substantial business. 

The com any has $1,934,500, per 
cent cumulative sinking fund first 
preferred stock, par $100 and 
250,000, per cent non-cumulative 
second preferred, par $100, outstand- 
ing. Both classes preferred are 
into common stock 
value, the first preferred the 

asis three shares common for 
one share and the sec- 
ond preferred the basis four 
shares common for each preferred 
share. There are 60,000 common 
shares outstanding authorized 
amount 170,000 shares, the un- 
issued amount common being 
reserved for the conversion the 
preferred. 

Dividends have been regularly 
paid the first preferred stock, and 
egular dividends were commenced 


dividend requirements, which position pay dividend the second preferred January 
1930. Sufficient time since the 


company’s financing stage has 


Has 


THE FINANCIAL 


barely elapsed for payment 
made the common, and the com- 
pany probably wishes build 
‘substantial surplus before mak- 
ing distribution this stock. 
Earnings, however, were almost 
the common shares for the year 
ended December 31, 1929, after de- 


ducting reserves, and the. 


company’s cash position sufficient 
cope with any expdnsion necessary 
handle its business. 

The first .second preferred 
shares constitute attractive specu- 
lative investment with their conver- 
sion privileges. 

‘ar, $100. 


193 
Dividend, Yield, 
1929 34 15 ee 


Earned Common: 1929, $2.97. 
nil; Yield, nil. 
Listed: Toronto Curb. 


Buildings Gains Kingston 

Building work Kingston more 
active this year than last and the ratio 
increase keeps up. The value per- 
mits for the nine months 1930 came 
compared with $533,106 
for the corresponding period last 
September’s figure this was 
$33,123 and last year $20,355. 


New Fur Farm Established 

Tumbo Island, small patch 
ground the Gulf Georgia near the 
south tip Saturnia Island, British 
Columbia, has become fur farm, hav- 
ing been stocked this week with 
pairs mink and pairs foxes, 
valued $10,000. 


Savings Expected Result 
From Merger 
Companies. 


Canada Paving Supply Corp. 
engaged contracting for 
sewers, excavations, etc.; the manu- 
facture and sale sand brick, con- 
crete blocks, artificial stone, and the 
sale coal, coke, wood, cement, 
lime gnd builders’ supplies genetally. 
The tompany was incorporated 
1928 effect consolidation 
eleven companies engaged simi- 


lar business. The company’s plants. 


are located Ontario and its opera- 
tions are carried chiefly 
Ontario. 

Effects Savings 

The company has published only 
one report since incorporation, the 
report covering fourteen months’ 
period January 31, 1930. The 
period was one consolidation with 
the end view realizing savings 
overhead. For this reason and 
due the fact that weather condi- 
tions were unfavorable, earnings 
were not great expected. 

The company entered the fiscal 
year 1931 with $300,000 uncom- 
pleted work hand and during the 
year the paving business has shown 
increase over 1929 although the 


expected that earnings will equal 
those the previous 
Future progress the company will 
depend the amount 
tion work and being 
done. Savings should result from 
the consolidation and the govern- 
ments decide extensive pro- 
gramme highway building the 
secure fair share the work. Any 
increase the amount construc- 
tion will factor favor the 
company. 
Can Convert 


The capitalization the company 
consists authorized issue 
$2,000,000 first preference per cent 
cumulative convertible stock, par 
$100, all which outstanding; 
$1,250,000 second preference, non 
cumulative convertible stock, par 
$100, all issued, which $1,249,400 
was outstanding January 31, 
1930; and authorized issue 
170,000 shares par value 
common which 60,024 shares are 
issued and outstanding. The second 
preference convertible into com- 
mon the basis four 
common for each share preference 
and sufficient common shares are 
reserved satisfy this conversion 
privilege and that the ‘first 
ferred which convertible three 
for one basis. 

The first preference carries 
dividend per cent per annum 


which has been paid since 


the initial payment March 
1929. This stock traded the 


supply business down. is!Toronto Exchange and current 


November 20, 1980 


prices around yields about per 
cent. dividends been paid 
the per cent second preference. 
This stock was not publicly offered 
and the dividend not 
dividends have been paid the 
common 

The per cent preference 
dend was earned approximately one 
and one half times the fourteen 
months’ period ended January 
1930 and prospects for its 
ance seem reasonably secure the 
company its predecessor 

anies have shown sufficient éarn- 
ings each year for the past five 
years meet this dividend 
ment, The second preference 
dend was not earned the period 
ended January 31, 1930. 

Has Future Prospects 


The long term outlook 
company fairly satisfactory. Oper- 
ating economies can effected and 


fair volume businéss should 


available each year, Any boom 

construction and highway building 

will benefit the company and the 

proposed trans-Canada highway 

commenced 

may result. The cent 

erence reasonable investment for 

diversified list. The common, 

Preferred Shares—Par, $100. 

Price Range: High Low 

Dividend, 7%; Yield, 

Common Shares—Par, None. 
1929 41 16 ee 

Earned 1930, nil. 

Dividend, nil; Yield, nil. 

Listed: Toronto Curb. 


Pitfield, Scott Company 


Members Montreal Stock Exchange 


PITFIELD 


NORMAN SCOTT 
REGINALD, LAWSON 


ARTHUR LAWSON 
HERBERT 


Montreal Quebec Eng. 


~ 


Brantford John 


Halifax 


behind 


FYE years ago entirely new radio 
receiver was introduced the Canadian 
was advertised “operate directly from 
ordinary electric light socket the home, without 
batteries, chemicals attachments any kind” 


hard realize now how revolutionary this 
idea was 1925. Then, the accepted way 
operate radio was means batteries. Battery- 
operated sets were practically the only ones made 
and sold... back 1925. 


matter radio history that complete 
this situation has taken place during the 
last five years largely because Canada blazed 
the trail with the Rogers A.C. Tube and proved 
the world that would function successfully, 


Guaranteed A.C. Tubes plus the 
basic features present-day electric radios were 
built into the very first Rogers-Batteryless Models. 
Every year since then has witnessed important re- 
finements making for greater efficiency reception. 


The 1931 Rogers Perfected Screen-Grid Models 
with Fully-Guaranteed Tubes are now the hands 
Rogers dealers throughout Canada. Before you 
decide any radio Christmas gift your 


hear this fine Canadian product. 


MONTREAL 


TORONTO 


WINNIPEG 


SAINT JOHN 


RADE MARK REGISTERED 
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Makers Granted 
Long.Sought Protection 


Will Prove Effect New Tariff Regulations 
Operations Cotton Companies— World 
Unsettled 


companies have witnessed 
the products their 
important, however, the an- 

aimed prevent the dump- 
foreign textile goods Can- 
prices with which Canadian 
have been unable 
empete. 
can hardly expected 
directly the earnings 
companies, though has 
cotton mills. has 
companies and other corpora- 
where large sums are invested, 


with one exception, reported 
marked declines earnings. 
Foreign manufacturers were able 
turn out goods prices materially 
lower than Canadian manufacturers, 
with the result that output some 
Canadian cotton mills had sold 
which yielded little profit, 
they were compete, 
Had Excellent Record 
Prior decline earnings which 
began about three years ago, Cana- 
dian cotton companies had built 
long record earnings and dividends. 
Strong financial positions were estab- 
lished which were responsible for 
their ability withstand the difficul- 
ties which have confronted them re- 
cently. 
Operating expenses have been re- 
duced, equipment installed and 
favorable conditions efficiency has been increased. 
them benefit from lower earnings most com- 
volume orders, balance sheet position has 
Competition Keen well maintained, due con- 
from outside accounting policies. 
excessive; greater pro- Were Well Regarded 
this condition, have been well regarded 
past. Today these securities with 
the future, especially exception Dominion Textile 
conditions improve. have lost some their. prestige, 
due the fact that profits have fal- 


conditions the cotton in- 
have been off steadily for two three 
years. 


years. Over-production 
keen The two factors which militate 
has been aggravated rapid improvement the 
growing popularity silk and textile industry the world over, 
Cotton manufacturers are over-production and continued 
the world are facing trend toward use silk and artificial 
this condition Canadian companies are naturally 
Satisfaction Expressed world conditions. the other 
have the industry has now been 
the introduction awarded protection which should en- 
was suffering under Given increased domestic 
was illustrated the Canadian cotton manu- 
every industry should able stem the 
substantially increased decline profits which has been 
While cotton recent years. 


om 


Weak Profits Slump and Future 
Dom. Textile Not Clearly De- 
Important fined 


Wabasso Cotton Co. one the 
four leading cotton manufacturers 
Canada. Output comprises fine 


cotton goods, colored and 
white fabrics, lawns, muslins and 
goods, shirtings and silk products. 
The company and its two subsidi- 
aries, St. Maurice Valley Cotton 
Mills the Shawinigan Cot- 
ton Co., operate three mills with 


generated all its own hydro- 
total capacity 2,100 and 
100,000 spindles. Mills Wabasso 


but during 1929 the 
Cottons Co. are located Three 


was leased for years. 
the power site has 
the one being leased from St. 
company. Valley Cotton Mills and 
into contract leas- Shawinigan Cotton plant 
head office Three Rivers. 
Recent Earnings Lower 


Wabasso Cotton Co. made prog- 


consideration being $1,- 
ress 1928 when earnings began 


Power Corp. Ltd. and 

fall off. Dividends the com- 
mon stock were maintained from 


bus bar free charge with 
option for 4,000 h.p. $15 

earnings necessitated suspension 
the disbursement 


Badly 
Ltd. 
had record earnings 1928. have .not been 
resumed, 
Decline earnings was due prin- 


and payments, earnings 
two factors, overproduc- 


however, are being 
Dividends have been 
the preferred since 1911. 
payment the common 
1912 and disburse- 
six per cent has been 
since 1920. 

Capitalization consists $583,027 
mortgage five per cent bonds, 
seven per cent preferred 
$3,000,000 common stock. 
Textile Co. has substan- 
interest the company, 
Gordon and Sir 
Holt are both board 
Dominion Textile Co. 

their appearance trad- 
Montreal Stock Exchange. 
While the financial position 
Cottons has been helped 
the sale its power site, earn- 
reflected the difficult 
The company’s outlook, 
strengthened its close 
Dominion Textile 


Cottons Ltd., through 
Montreal 
Que. engaged the 


the world and particular lower 
ectton goods. 1928, large 
sisted fine white cotton for which 
good market established. 
Growing silk and arti- 
decline demand for 
products with the result that the 
company was with the prob- 
lem re-organizing its production. 
Switch Silk 


Progress has been made this 

respect. Within the past two years 
Wabasso has switched over con- 
siderable portion its output from 
white cottons artificial silk 
Weaves and earnings have begun 
show improvement, though they are 
not yet sufficient allow surplus 
applicable the common stock after 
all charges. 
Capitalizafion consists $781,000 
six per cent bonds 
and $600,050 collateral seven 
per cent bonds. 

There are also outstanding $2,027,- 
500 six per St. Maur- 
ice Valley Cotton Mills and $812,000 
Shawinigan Cotton Co., six per 


Price Low 
Latest first mortgage bonds. Com- 


$100. Prospects Wabasso Cotton Co. 


though somewhat improved, are not 


1929 37 110 we 


benefit new tariff 
Securities the company cannot 
regarded attractive until earn- 
ing power has been re-established, 
Common None 


Cornwall Industrial Planis 


c ured products was 16. 40,776. ‘ 


$6 3 
Earned Common: nil; 1929, nil. 


Dividend, nil; Yield, 


while freight and 


earnings came Listed: Montreal Ex. 


Business Conditions 
Canada 


Twenty-four thousand the most important men Canada, who 
ate either by-mail subscribers who buy their copies news 
study the trend business reading the “Business 

Page” and the other important news and features each 
Week THE FINANCIAL POST. 


now, you, too, can arrange for very small sum 
have THE FINANCIAL POST and the Business Conditions 
YOUR desk every week. Those who are best 
ormed will profit most when the upswing comes. Take advan- 
this unique and valuable service. Mail the coupon 


FINANCIAL POST, 


would like have the Business Conditions Service reach regular! 
the other features THE FINANCIAL POST. 
subscription for one year (52 issues). enclose $5.00. 


eptember, 


tion cotton textiles 


Canada for fine white- 


Company Doing Well. 
View Trade Con- 


Canadian Converters Co., its 
name implies, engaged the con- 
version textiles into shirts, collars, 
underwear, and general white wear 
all kinds. The company does not 
weave its materials but purchases re- 
quirements bulk; accordingly, 
not affected directly the vaga- 
ries the raw cotton market. 

Products are sold throughout Can- 
ada and are exported the West 
Indies and Newfoundland. Sales 
offices are maintained Toronto, 
Montreal, and Saint John, New 
Brunswick. The company’s plant 

Canadian Converters Co. has con- 
servative record. The company was 
formed 1906 and since that time 
there has, been no. changes the 
capital stock and new issues. All 
funded debt was redeemed 1926, 
with the result that the $1,733,500 
common stock the sole charge 
against the property. 

While the company has estab- 
lished dividend record, dividends 
having paid the rate 
per cent from 1921 1930, lower 
earnings iff its fiscal year neces- 
sitated reduction this rate 


cent. 

Canadian Converters \has 
not been subjected the same diffi- 
culties which have confronted textile 
manufacturers, the trend increas- 
ing demand for silk goods place 
cotton wear factor which 
should not overlooked viewing 
the company’s future. the other 
hand, Canadian able 
buy its requirements large 
obtain satisfactory price from 
domestic mills, the company able 
elsewhere for its needs. 

Canadian Converters’ established 
record adds merit its stock, though 
the somewhat state the 
textile industry factor which 
should taken into consideration 
viewing the stock from invest- 


ment 
Common $100. 


Price Range: High Low Latest 
1929 eeeee 106 73 

Earned Common: 1929, $7.22. 


Dividend, 5%; Yield, 7.81 


CAN. COTTONS 


Position Benefit from 
Changes 
Tariff 


Canadian Cottons Ltd. one 
the largest manufacturers of,cotton 
producing wide line cotton piece 
goods, the company 
hosiery, warp yarns, twine and arti- 
ficial silk also has the 
exclusive spinning rights Canada 
for Vistra fibre and yarn. 

Mills, which are six, are located 
Hamilton, Ont., Milltown and 
Marysville, N.B. and three Corn- 
wall, company also owns 
water powers Milltown and Corn- 
wall 
steam electric plant Milltown. 
One the mills New Brunswick 
has been closed down. 

portion the hydro-electric 
energy developed Milltown sold 
the Maritime Electric Co. under 
whereby the company 
sells mimimum 2,000,000 k.w.h., 
providing minimum annual income 
years from 1925, subject termin- 
ation due notice November 


Operations Are Affected 


Operations Canadian Cottons 
have seriously affected world 
conditions the textile industry 
the past four years. Earnings have 
shown appreciable declines and for 
the past two years the company has 
shown deficit after all charges. 

Canadian Cottons, however, has 
built strong financial position 
over the past years. Substantial 
reserves have established. 
Dividends were paid from 1917 
1929 the common stock, but the 
continued decline profits necessi- 
April, 1930. 

Overproduction 
industry the world over has been 
responsible for the lower earnings 
Canadian Cottons. Materials 
foreign manufacture have hitherto 
been dumped Canada prices 
with which Canadian manufacturers 
have found difficult compete. 
some cases Canadian Cottons has 
been forced dispose some 
its output prices below cost 
maintain plant operations. 


Recently enacted tariff regulations 
are expected aid cotton manufac- 
turers and Canadian Cottons 
benefit accordingly. The outlook for 
industry, however, not satisfac- 
tory; remains seen whether 
Canadian Cottons will improve its 
position now that greater protec- 
tion has been afforded for its out- 


put. 

Its securities were well regarded 
until the past three years; now 
common dividends have been sus- 
and preferred dividends are 

eing maintained though they were 
not earned the last fiscal period. 
The conservative policies which 
governed the company the past 
have enabled weather serious 
decline earnings without impair- 
ment its balance sheet position; 
world conditions improve, Cana- 
Cottons may able resume 
the progress which made pre- 
vious years. 


Preferred Shares—Par, $100. 
Range: High Low Latest 


Yield, 10%. 
Common Shares—Par, $100. 

Price 

Earned Common: Nil; *1929, $0.87. 
Dividend, Nil; Yield, Nil. 
*Year ending March 31. 


British Firms Establish 

The Toronto Industrial Commission 
announces that negotiations have been 
completed for the erection two 
story building Thornycroft (Can- 
ada) Limited and Simms Motor Units 
Limited—Canadian branches 
two well known British firms. The 
new building will steel, concrete 
and brick, and will contain about 10,- 
000 square feet floor space. 


Cut Costs With 

striking instance the value 
the combine large-scale wheat har- 
vesting cited the ease 
stone Balderson, Magrath, who 
placed his 16,000 bushel crop wheat 
the elevator total cost $640. 
Or, stated 16,000 bush- 
els grain were cut, threshed and de- 
livered the elevator cost four 
cents bushel. 


THE FINANCIAL POST 
CAN. CONVERTERS FOUNDATION CO. 


Hdndled Large Volume 
Business 


Foundation Co. Canada 
engineering and construction organ- 
ization engaged the building 
private and public buildings, indus- 
trial plants, power houses, hydro- 
electric developments, harbor and 
river terminals, general marine work, 
has ment yards Dor- 
fully equipped land con- 
struction all classes, marine con- 
struction and salvage work. con- 
nection with the latter, the company 
early this year purchased site 
Rimouski, P.Q., for the establishment 
marine salvage station. 

During the last two three years 
Foundation Co. has carried out 
number large and important con- 
tracts. 1929, for example, the 
company secured contracts from the 
Northern Electric Co., International 
Paper, Eddy, James MacLaren 
Co., Coronto Harbor Commission, 
Calgary Power Co., Mersey Paper 
Co.., Chateau Laurier Hotel, etc. 

Big Jobs Hand 

present the company has 

process contracts for the Canadian 


Canada 


National, Aldred New 
Brunswick International Paper, Cen- 
aulds and other companies, the 
middle the year was stated that 
building and marine departments 
were operating about per cent 
capacity, while the engineering 
division was experiencing some slack- 
ness due recent simultaneous com- 
pletion several contracts. For the 
full year, estimated that earn- 
ings may somewhat less than 
the fiscal year ended April 30, 1930. 
year ago last February, Drury 
Montreal, purchased con- 
trolling interest the company, 
which, heretofore, had operated 
subsidiary organization the Foun- 
dation Co. New York. The bank- 
ers offered their purchase the pub- 
lic the form preferred and com- 
mon stocks. The former was con- 
verted into common stock, which 
there now outstanding 84,600 
shares par value. Dividends 
share are being paid the 
common, which amount should 
maintained least for the time 
being. 

Outlook for Foundation Co. de- 
pends very largely upon the volume 
building that will undertaken 
the years just ahead, While the near 
future somewhat uncertain the 
amount business that will actual 


placed, projects contemplation 
assure large volume work. When 


Construction 
Keeps Money Canada 


mining construction policies, raise behalf 
concrete; the all-Canadian construction material. 
means the use Canadian aggregate, 
Cement, Canadian lumber and reinforeing bars. 


this will undertaken depends 
largely upon the resumption 
more normal state business. 
Common Shares—Par, None. 

Price Range: High Low Latest 
1929 eee 4 

Earned Common $2.86 1929, $2.36. 


ended April 30. 
Dividend, $1; Yield, 10%. 
Listed: Montreal. 


International Petroleum 
Declares Regular Dividend 
The regular quarterly dividend 

cents per share has been declared 

stock International Petroleum Co., 

payable December coupon No. 

Beaver share warrants stock 

record November 29. This brings the 
total payment for the current year 
share compared with dividend 

cents per share the current stock 

which the result for one 
split early that year. 
Definite announcement the divi- 
dend sets rest any slight hope that 
the company, face the bonus 

might increase the dividend declare 

bonus. The company has outstand- 

ing 14,324,088 shares par value, 

and the total amount dividend paid 
this have been $14,324,088, 

Since dividends were initiated, well 

over $50,000,000 has been distributed 


dividends, more than one-half 


which has gone into the treasu 
Imperial Ltd. 


Whenever wherever you have voice 


annin 


number preferred and 
the number common. Conversion 
pany Strong thought likely that many preferred 
have been converted this year owing 
Cas the low price the common mak- 
ing that stock look unattractive. 
present market prices the common 
ields approximately per cent. 
ere have been transactions 
preferred this year. 

The company have shown 
earnings look after fixed charges 
and dividends during their two year 
operation public company and 
while earnings for 1931 year 
are reported down 
that dividends have been covered 
substantial margin. The future 
the company looks bright its good 
liquid condition and 
magnitude where deposits often 
required before are 
awarded. the present prices the 


CANADIAN DREDGE 


the construction and improvement 
harbors, canals, breakwaters and 
facilities, and other marine 
work the Great Lakes and St. 
Lawrence waterway. The head office 
the company Midland, Ont. and 
its repair plant Port Robinson, 
Ont. Canadian Dredge has com- 

tent management and strong 

oard directors. 

Increased traffic the St. Law- 
rence and Great Lakes, necessitating 
larger harbors and deeper channels 
would tend increase the activities 
the company and almost cer- 
tain that condition will exist 
during the next decade. 

the end the last fiscal year 
(January 31, 1930), the company’s 


ment for busines 
Preferred Shares—Par, $100. 


Dividend, Yield, 4.32%. 


preferred and 92,423 common Nome. 


par value. The Price Range: 


ferred, $1,500,000 issued, and 150,000 
shares common, 50,000 shares 
issued, conversion preferred 
three for one basis reducing the 


Dividend, Yield, 

Listed: Toronto Ex. Montréal 


means Canadian labor the job and Canadian 


labor the making handling each concrete 


component, Concrete permanent, fire-safe, econ- 
omical—it helps employ Canadian labor. 


maintain Service Department co-operate 


with you all-lines work for which concrete 


your disposal all times without charge. Write us. 


‘Always specify Cement. 


uniformly reliable. “Canada” Cement can 
‘be secured from over 2,000 dealers 
nearly every city, town and village Can- 
dealer, write our nearest sales office. 


Cement Company Limited 


CANADA CEMENT COMPANY BUILDING 


Phillips Square 
Sales Offices at: 
MONTREAL WINNIPEG CALGARY 
CANADA CEMENT 
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TEXTILE 


New Tariff Legislation Expected Improve Operating 


“ i i i i i ts f 792,- ¢ 
Equipment for 


Preferred and common Trade 
sinking fund per cent the common shares unless Has Shown Rapid Gains With Humberstone Shoe Co., Lim- 


the 


Dominion. owns textile ate still un-| Dividends have been paid regu-|current assets and current liabilities. Expansion the silk ‘have them adjoining Port Colborne, Ont., and wool, The 
plants producing cotton owing overproduction, the preferred shares since| The outlook for the company, the past few years maintain satisfactory equipped manufacture footwear with the known 
fabrics, silks, artificial silk goods|record Dominion Textiles the 1929, each preferred wide fluctuations earnings been broad scale. Many new Some the leading silk manufac- general but for some years its warn and the various 
ing and dyeing yarns and manu- viewing the outlook for the future. earned $2.54. There have been|tory from investment point fact,| Ltd., have incladed hosiery sandals, The plant the largest Drive 
Preferred Shares—Par, $100. dividends paid the common|view. The shares not enjoy an| Canada devoted exclusively the into three dist 
requirements Magog and’ Mont-| ended Despite instability the prices Yield, reflection operations the have made good headway Canada. tion the trade. indica that these plants 
miorency Falls. Total Curb. raw materials general un- Montreal Ex. firmly-established companies, Increasing popularity for this prod- that for the year just ende detail. The co: 
plants about 80,000 acres and certainty the cotton textile indus- ation which has been aggravated has brought about showed encouraging obtain increased the construc 
contain about 11,000 looms and try, the company has had good MERCURY MILLS over-expansion. widening distribution and over the preceding year tion and lower addition, whic 
000 COSMOS IMP MILLS record ear ings. The preferred Good Plant cial silk appears firmly estab- since then have compared favorably costs. 
ers Nev its class while the common Present and Predecessor rapid development the Artificial silk companies, unsettled business conditions. Net the the company’s pla 
The company expanded into the Record Basis prospects future returns. Have Had Canada recent years. well real silk companies, however, were slightly eliminates many 
manufacture tire fabrics market action any pro-| Record was abundance favorable been afforded some pretection smaller due keen competitive con- disadvantages the and that deliver 
and the Mercury Mills manufactures ample supply pure water, factor which aiding current opera- Common Stock Only Come Ahead 
onnett Mills, The heavier grades cotton duck, Price Low Latest range knitted goods, mainly essential factor the tions some extent. The capitalization the company designed and applied said that 
Cottons Co. paulins, tents, awnings, filters Range: High Low product. operates demand for silk goods factory, provided that the tendency are issued and There more than 
Officers the Imperial ills, Ltd. Common 1929, 1928 and through its subsidiary, The until recently, had been| come aggravated. The issue preferred stock, which flexible compact and the public. 
pany Sir Charles Gordon, felt used paper-making machines nil; Yield, 1928, Mills, Ltd., plant Listowel, Ont., exploited only a.minor degree popularity silk and artificial silk $300,000 was authorized and issued, worthy 
company. outerwear. quick take advantage the but view 22, there being out- ducts the time of. 
Dominion Textile Co. has 1926 take over the WOODS MFG company has good market which was developing for production the industry, it| standing that time. The 20,000 the company 
conditions the textile industry operates plants Yar- 1929 showed decline, this said Established Companies Sound weaker companies may find the balance ‘sheet cent. cumulative 


Record Does Not Hold Much |to partly due the disruption of| The strong, well-established com-| selves difficult position the $379,344. 


There is, 


the past few years. The N.S., and Hamilton, Ont., 
has unbroken dividend rec- which have some 40,000 spindles and Promise for incident panies are weathering the Investors should The common stock carries divi- Cafeteria Equipment par value 
250 looms. The company has added Future and machinery installation. depression good shape, their commitments securities ‘of year which has been Circuit Breakers the formati 
ubsta the largest manufacturers jute |first mortgage sinking fund bonds, onus cents share was pai this stock was 
270 Surplus and sells jute and |outstanding, $1,000,000 per cent plus from $304,534 March the Toronto Curb and current Early October the 
stock. Hold High Position flags, and heavy and 45,000 common shares Ontario Silknit, Ltd., manufactures 1929, Depreciation reserves have cent. The common dividend has Meters the preferred sto 
the company main- irst tractors. Although dividends the lingerie, dresses and piece|from $7,425 $112,995, while and prospects for its continuance said that from now 
tain position The owns and operates stock have been regularly goods which are sold throughout Can- last annual report showed land, build- seem satisfactory. Net profits avail- Mazda Lamps will 
largely its large output however, operating profit, mil _at Welland, Ont.; and earned large and are exported several for-|ings, plant and equipment valued for dividends been fol- 
the wide diversification its interest and depreciation, plants dividends have been paid date eign countries. Manufacturing With ratio 2.20 For the period from Feb. 15, otors ntro Outlook 
Its expansion into the. tire the highest the company’s and Winnipeg; and the common. The company are chiefly conducted current assets were ample cover 1926, July 31, 1926, $46,274; year Switchboards the moment, 
industry, places the $236,800 and, after payment for the manufacture large surplus, however, and where the company also liabilities. ended July 31, 1927, $48,291; 1928, 
the leading independent preferred dividends, there and contractors’ tents, adding it. Earnings subsidiary engaged silk weight-| The posi- $89,373; 1929, $72,950; 1930, $70,210. The company 
manufacturer this surplus $126,768 and supplies Hull, Que. In|the current year will not likely and dyeing. tion progress the future Reasonable Investment Heaters ductive 


= 


adopted toward The balance sheet the N.Y., for the manufacture |preferred will likely more 10,000 shares per which affect the rayon in- and 


ferred dividen 


outlook for the 
ficially underst 
will the preferred 
may 
the. 
depend, course, 
intervening period, 
From the point 
the pref 
Canadian Celanese 
yet, consideri 
selling price ap) 
there not only 
cent money invest 
possibility receivi 
year 


the Montreal rent and the ratio current, assets 
the New York the past four years this ratio has 
Market. Though other fallen below 20.94 The 
manufacturers have sustained funded debt the company consisted 
earnings, profits $912,400 per cent first mort- 
Dominion Textiles have been suf-| gage gold bonds due 1944. Bonds 
ficient take care all being redeemed annually through 
New tariff have had capital stock outstanding con- 
operations and plant activities cumulative preferred stock 


investmént angle not for dividends another par value common lowér during the 

have shown tendency fluctuate position, and affords first class|authorized. The common shares are|to ahead the corresponding women’s shoés have face, 
widely the past and the company |investment possibilities for hold. the Toronto Curb. 1929, but earnings are show- fact should work the advantage 
has made some unfortunate purch- Low has funded debt. slight decrease due lower the The stock reas- 


previous years.. dividends have Listed: Toronto Curb. company has been built since 1927, Listed Listed: Toronto 


All Principel 


Builds New 
Five new type depressed flat 
tons each are being. 
the Canadian Pacific 
Angus Shops, Montreal 


that VALUE can sold 
under almost any conditions 


very high 
course, 
and can hardly 
preferred stock 
Preferred 
Price Range: 


on, 


REGENT 


Regent Knitting 
woollen, 
knitted goods. 
Pany has large 
Though ‘the head 
Mon 
ations 
real, but the end 

was conc 
Jerome 
Unit 
heavy woollen and 
and fancy knitted 
also 

has 
each, and 65.0 
Value 
tion, $499,500 funded 
stock 

has ever 
mon receivad any 

May 

changes 
textile products may 
this 
during the last 
off considerably, 
operations 
market Canada has 
Particularly good 
though benefits are 
legislation, 


— 


ANADA nearing the end one her most difficult years. 

Yet, this year, each the years immediately preced- 

ing it, has been fact that MORE PEOPLE RIDE 
GOODYEAR TIRES THAN ANY. OTHER KIND. 


Even more convincing the fact that 1930, so-called hard times 
period, dealers have sold more Goodyear tires than they have ever 
previously sold similar period. 


With this experience guide, Goodyear looks confidently the 

for there much confidence gained-from the fact that 
1930 when buyers were, necessity, compelled choose the 

greatest value, far more them bought Goodyear tires than any 


addition complete line tires for automo-. 
biles, buses and trucks, Goodyear manufactures 
belting and hose all packing, rubber heels 
and 


statement. 
have shown betterm 
the current year, thou 
stated whether not 
fully covering bond 
time Regent Knitting 


mediate the 
company. 


GOOD WEAR 


1830 6 


today, for example, 
have been cleaned 
1930 
Commen Shares—Par, 
Price’ Ratige: 
Listed: Montreal Curb 


with the 


Drive 


proceeds 
uniformly 
The chances are 

mills 
uipped with ‘individual 


and lower operating 
the electric drive 
minates the 

designed and applied 

the indi- 
than just 
rible compact and trust. 


rthy production 


Westinghouse 


eria 


ing 


ating Material 
and 

and 

Heaters 


DIAN WESTINGHOUSE 


OMPANY 
ONT. 
Offices and Repair 
All Principal Cities 


flat cars of. 
pounds 
ard being. constructed 


fontreal 


the various fabrics such 


Equipment 


> 


20, 1980 


CELANESE 


Outlook 
Bright 


Celanese Ltd., owns the 
for Canada and its 
the Dreyfus patents 
processes for the manufacture 
acetate, artificial silk, 


industry Canada has been operat- 
ing under unsatisfactory conditions 
for some years, further protection 
recently afforded the industry has 
resulted stimulating mill opera- 


photographic films, arti- 
etc. The products, which 


moirés, chiffons, etc. 
into three distinct branches. 
yarns, 
finished fabrics and the 


tions. 
Knit goods manufacturers are ex- 
iff regulations, 
increase duty on.imported hosiery 
will play important part the 
this 
Speed Operations 


and modern 
The company recently 
the construction $2,- 


flection activity some woollen 
mills. Paton Mfg. Co., the oldest 
and largest woollen mill Canada, 
has speeded its plant capacity, 
whereas had been operating 
about per cent capacity for 
some time past. 

Dominion Woollens and Worsteds, 
which suffered considerably the 
past year, busy consolidating its 
position. Some plants have been 
closed down and operations trans- 


ZIMMERKNIT 


Outlook for Com- 
pany Now Hands 
Receiver 


Zimmerknit, Limited, présent 
the hands receiver who, along 
par value common plants more satisfactory 

were paid the The company operates plant 
the third quarter Hamilton, Ont., engaged the manu- 
stock was underwear, hosiery and 
arrears dividends. knit goods, and, through two 
stock. his quired 1927, operates two plants 
now the preferred similar lines. 
regular original company was formed 
1907, the first public 
being done 1927 when the present 
company was incorporated, The 
managing director the 


said that only with- 
two years that the com- 
its products. Throug 
displays, etc., 


co 
is] 


has placed celanese 
public. This product has 
features which 
readily 

time its inception 
carried out finan- 
cumulative participating 


Outlook Favorable 

moment, the outlook for 
encouraging. 
has brought its pro- 
over and above its divi- 
For the current 
estimated that the com- 
compares with pre- 


upon the immediate 
the company and unof- 
that not only 
but that some-action 
preferred dividends 
year. Much will 
period. 

point view the 
stock 
attractive. 
the current 
today, for example, would only cost 
the the arrears 
up. The dividend 
and compared with the 
opportunities. 


industry, being successful estab- 
lishing the company’s two 
aries, Harvey Knitting Hosiers 
1912 and 1918 
these companies paid preferred divi- 
dends from the time incorporation 
acquisition Zimmerknit and 


mon dividends from 1923 1927. 
The board directors includes one 
the original founders the 
merknit Company. 

th» present time the company 
very bad shape, having passed 
its bond interest and preference 
dends attempt conserve eash 
resources. The replacing several 
former lines merchandise With 
new ones, strong foreign competition 
and increasing competition from 
other dress materials, combined 
create this position. 

issue $750,000 per cent 
first mortgage bonds author- 
ization $1,500,000 first 
charge thé earnings 
and These bonds Were issued 
February, 1928, thé interest due 
August 1930, being passed. 
are two classes stock, per cent 
cumulative preference, $1,000,000 
authorized, $850,000 issued, par 
$100, and par value common 
authorized and 31,250 

Dividends were paid thé 
1929, the payment due May 1929 
being Earnings 1928 
amounted $152,568, which, after 


Range: depreciation, bond interest, income 


depreciation.. not that 
1930 will show any improvement 
this latter figure. 

The new textile tariff will un- 
doubtedly help the industry, and 
expected that this company will get 
its share increased business, but 
will take some considerable time be- 
fore the company able liquidate 


KNITTING 


Woollen, worsted and 
goods. addition the com- 
large holding the stock 
Knitting Corp., Syra- 


REGENT 


cre 


necessitated the depression 

Both stocks are listed the To- 
ronto Stock Exchange, but lately 
been very inactive, the last 
sales being for the common 
and for the preferred. Even 
these prices both stocks remain 
speculation. The preferred might 
held hope successful reorgan- 
ization rather than sold big loss, 
but there nothing attractive about 


either stock. 

Preferred Shares—Par, $100. 

High Low Latest 


St. Jerome, P.Q. Oper- 


The manufacturing 
for the manufacture 

has two classes 

namely, $400,000 
ever been made the 
Molders. Neither has the com- 

received any dividend. 

Products may some 
the last two years have 

considerably, but this 
part due the transfer 


*Passed May 1929. 
Common Shares—Par, None. 
Price Range: 

Earned Common: 1929, nil; 1928, $1.21. 
Dividend, nil; Yield, nil. 
Listed: Toronto Ex. 


PATON MFG. CO. 


Paton Mfg. Co. owns and operates 
woollen mill, worsted mill and com- 
plete carbonizing, and finish- 
ing plant P.Q. This 
one the oldest woollen textile com- 
panies the Dominion, having been 
established 1867. “Products turned 
out the company include dyed and 
finished and worsted cloth, 
knitting yarn, hose and half hose. 

the company lies with 
interests associated with Dominion 
Textile Co. There small funded 
debt $600,000 and similar 
amount per cent cumulative pre- 
ferred stock, There are also 10,000 
shares par value common stock, 
which listed the Montreal Curb 
Market. This stock very closely 
held and rarely changes hands. 

There little information avail- 
able the operations earnings 
the company. statement has 
been issued the public for.many 
years, there is, all intents and 
urposes, public investment 


The woollen and knit 
Market Canada has 
good recent years 
benefits are expected 
legislation, the result 
apparent this year’s 
and earnings the com- 
ent year, though 
whether not the com- 


stronger earning power, 


Teas 

There doe 


improvement the position Preferred Shares—Par, $100. 


the 
Listed: Montreal Curb, 


celluloid, While the woollen manufacturing 


Already the tariff has found 


has had long connection with the 


addition Harvey Knitting paid 


the general reduction inventories. 


Goods 
Producers Look 
Operations Some Mills Increased Capacity 


Result New Duties—Raw 
Low Prices Last Year 


‘ 


ferred other units, with subse- 
quent decrease working expenses. 
Consolidation Units 

Manufacturers woollen goods 
Canada difficulties 
for several years and the woollen 
has largely out existence. 
With the formation Dominion 
Woollens and Worsteds compre- 
hensive attempt was made con- 


various units, but owing 


conditions the industry and the 
the raw wool, the 
company sustained set-back 


Wool the past months 
touched price which had not been 
encountered since the war. Opera- 
tions woollen companies the 
face such declining market, were 
fraught with difficuities. However, 
there reason believe that raw 
wool prices have touched_the bot- 
tom, gradual betterment the 
situation surrounding the operations 
Canadian woollen manufacturers 
should observed. 


Principal Thread Maker 
tinues Make 
Progress 


pal manufacturer silk thread 
the Dominion. Output consists 
silk threads, ribbons, braids, tapes, 
hosiery, knitting other 
allied products. The company prac- 
tically controls the market Can- 
ada for silk thread and similar prod- 
ucts. Profits are largely dependent 
upon the domestic market, but within 
the last year two there has devel- 
Oped growing increasingly 
important export business with the 
West Indies, New Zealand and South 
Africa, Along these lines the com- 
pany spending considerable money 
development work, which promises 


Executive the company 
are Montreal, while factories are 
operated the and 

Report Increased 
situation fhe textile industries, 
develop sound lines. and re- 
ports earnings from year 
year. The for example, 
was the reported company 
average for thé past décade, This 
joyed the and the 


Securities are 
funded debt. $259,297, there 
outstanding $865,300 preferred 
stock the value $100 each 
and $749,500 common stock the 
value $100 each. There 
imited amount trading the 
securities this the float- 
ing being Interests 
associated with Cottons, 
and other textile producers, are 
largely interested this company. 

Earnéd 
for Belding-Corticelli 
regarded favorably. The company has 
its earning power 
ability, trying periods, while its 
financial steadily strength- 
ening. investor with diver- 
list, the Belding-Corti- 
which pays share, offers 


sound investment combined with 


possibilities further appreciation. 
On, the basis earnings, the stoc 
regarded some quarters be- 
ing undervalued. the last 
three years, for example, share earn- 
ings have averaged close $14 
share, double the 
ment. 


Preferred Shar Par, $100. 

Price Range: High Low Latest 
i0 9 100 

Dividend, 7%; Yield, 


Common Shares—Par, $100. 
High 
155 
130 105 110 
Earn. Common: 1929, $15.09; 1928, $14.93. 
Dividend, 7%; Yield, 6.36%. 
Listed: Montreal Curb. 


MONARCH KNITTING 
Company Resumes Preferred 


Dividend After Long 
Lapse 


Monarch Knitting Co. one 
the largest Canadian manufacturers 
knit goods, lingerie and hosiery. 
The company owns and operates 
three factories, the main one being 
Dunnville, Ont., and the others 
St. Thomas, Ont., and Cathar- 
ines, Ont. 

Several the directors have been 
associated with the company since 
company the same es- 
tablished 1908, and have success- 
fully brought the company through 
period intense competition from 
foreign nianufacturers. 

Capitalization consists $750,000 
per cent cumulative preferred, par 
value $100, and $1,275,000 common, 
par value $100, all issued and out- 

Preferred Dividend 

Dividends the preferred were 
resumed with payment May 
1929, which time they were per 
cent arrears. dividends have 
paid the common since 1921 
when per cent was paid. current 
market prices about $55 per share 
the preferred yields 12.7 per cent. 

From incorporation 1923, 


Low Latest 
131 


allow regular payment preferred 


dividends and also common dividends 
1913, 1919, 1920 and 1921. From 
1924 1927 earnings were low and 
1925 the company had write off 
losses incidental the closing 
subsidiary Buffalo, N.Y, From 
the company. suffered 
severely from foreign competition, 
but during the past two years there 
which the new textile tariff should 
help maintain. 

The preferred, then, seems 
rather good hold for business man 
with diversified interests and might 
purchased present prices 
view the substantial yield and 


THE FINANCIAL POST 


probable market appreciation. The 
common very inactive, fact 
there have been sales the 
Toronto Stock Exchange this year. 
will certainly some years before 


the company position com- 


mence payments this 
stock, and does not appear have 
very attractive 
course, the maintenance dividends 
the preferred and return 
era rising prices will increase this 
stock’s market value, and might 
urchase from this angle. 


repay 

Preferred Shares—Par, $100. 

Price Range: High Low Latest 


Dividend, 7%; Yield, 12.96%. 
Common Shares—Par, $100. 


Dividend, nil. 
Listed: Torofito Ex. 


PENMANS LTD. 


Company Maintains 
Position During 
Times 


Penmans Ltd, manufactures all 
kinds woollen, cotton and knitted 
goods. Products 
underwear, sweaters, knit goods, 
blankets, etc. 

Though the head office the com- 
pany Paris, Ont., principal 
office maintained Montreal, 


$4.86; 1928, 


Waterford, London and Al- 
monte, and Coaticook and St. 
Hyacinthe, P.Q. The company does 
not maintain sales force, John 
Sons, Montreal and 
Toronto, acting selling agents 
Canada. The company 
also export trade all parts 
the British Empire. 
Has Good Record 

Since its organization nearly 
quarter century ago, Penmans 
has been able consistent 
record the growth earnings. 
There have been fluctuations, 
course, but, the whole, the com- 
has been able take care 
prior obligations, pay dividends 
the common stock and carry for- 
ward fairly substantial surplus. 
The management has been and 


aggressive and its products are 


marketed under good auspices. 

end last year Penmans 
had outstanding funded debt 
$1,989,000, Capital stock included 
$1,075,000 per cent cumulative 
preferred stock and 64,518 shares 
par value common stock. Divi- 
dends haye been paid the pre- 
ferred stock without break since 
1907. The record the 
common equally good. Between 
1907 and 1917 share was paid. 
the latter two years bonus 
per cent was given the share- 
holders. 1918 total $10 
share was distributed sharehold- 
next seven $10 was distributed 
each share common stock. 
1927 the common stock was split 
four for one basis, and paid 
the new stock. This was increased 
being paid. Judging the record 
the company the. past, and pros- 
pects for thé immediate ‘future, the 
company can continus pay this 


Tate. 
Stock Well Regarded 

Stock Penmans looked upon 
sound investment. The financial 
position the cémpany strong 
and though other woollen manufac- 
turers have had their troubles, Pen- 
mans has been able record growth 
from year year. The position 
the’ further improved 
recent tariff changes and considering 
the present low level the stock, 
the company’s securities have at- 
traction not only account the 
yield, but also the possibilities 


Preferred $100. 
Price High Low Latest 
102 99% 101 
Dividend, 6%; Yield, 5.94%. 


Common None. 
Price Range: 
1929 108% 


ividend, $4; Yield, 6.15%. 
Montreal and Toronto Ex. 


Company Has Paid Dividends 
and Kept Pro- 
duction 


Riverside Silk Mills, which was in- 
corporated under Ontario laws 
1915 the present management, 
the production silk 

arns used the manufacture 
adies’ underwear and hosiery, and 
also the manufacture broad 
silk, line which the company com- 
menced produce 1924. 

The company owns plant Galt, 
Ont. 1928, addition the plant 
was found necessary, and 18,000 
sq. extension was constructed, 
allowing the installation further 
looms and spindles, well the 
rearranging the present machin- 
ery. was this time that the 
class “A” shares the company 
were first offered the public, but 
control the company still rests 
with the original management 
virtue the holding the complete 
class “B” capital 

Good Cash Position 

The company has funded debt, 
bank loan, and its working capital 
$317,331 represents ratio cur- 
rent assets current liabilities 
9.64 The company has outstand- 
ing 30,000 par value 
class “A” cumulative participating 
stock and 20,000 shares class “B” 
participating voting, par value 
Class “A” participates with 
class “B” shares after $2.00 have 
been paid class shares ad- 
dition cumulative dividend 
per annum. non-voting except 
when six quarterly dividends are 
arrears and until these arrears are 
paid full. Dividends cents 
share are being paid both class 
“A” and class “B” stocks, 

“A” None, 
High Low Latest 
86 20. 


Common: 1929, 1928, $5.81. 
Dividend, $2; Yield, 11.42%. 

Listed: Tor 


BRUCK SILK MILLS 


Unsettled Silk Market Slows 
Down. Plant Opera- 
tions 


Bruck Silk Mills Ltd., engaged 
the manufacture pure and arti- 
ficial silk, which weaves into silk 
dress. goods various types, silk 
yarns and prints. The company does 
its own dyeing and carries on, 
addition its own operations, cus- 
toms work loading and dyeing, 


onto Ex. 


1926 the company extended its plant 
manufacture “loaded” silk. Last 
year acquired Canadian rights 
the manufacture and distribution 
“fibruck.” the same time ex- 
tension the plant was undertaken 
and since completed. 

Head office the company 
Montreal and mills Cowansville, 
P.Q. Sales offices are Montreal, 
Toronto, Winnipeg and Vancouver. 

Silk Industry Draggy 

The silk industry has not been 
good shape for some time, largely 
due the rapid decline the price 
raw materials. Competition from 
the manufacturers other textiles 
has also affected sales silk and 
silk products, with the result that 
earnings silk manufacturers have 
depressed. Bruck Silk Mills, 
these developments. 

Capitalization the company 
covers $517,800 first mortgage 
bonds and 100,000 par 
value common stock. Originally the 
company had outstanding $250,000 
preferred stock, but October. 
1925, this security was exchanged 
ber, 1928, the common stock, consist- 
ing shares, was split four 
for one. initial quarterly divi- 
dend cents was paid February 
15, 1929, but was discontinued 
August 15, 1930. This was due 
the unsatisfactory conditions pre- 
vailing business gener- 
ally, and the necessity conserving 
working capital, 

Cut Down Inventories 

the end October last, the 
president issued statement the 
effect that inventories had been sub- 
stantially written down and reduced 
volume. further said that 
recent difficulties will reflected 
reduced earnings, but that the 
treasury position had been well main- 
tained. The position the textile 


industry and particularly that divi- 


sion dealing with silks, does not hold 
any special promise improvement. 
Until there marked improvement 
within the industry itself the inves- 
tor can expect little from the stock 
this company. 

Common Nene. 


Range: High Low Latest 


Common: 1929, $2.80; 1928, 
Dividend, nil; Yield, nil. 
Listed: Montreal, and New York Curb. 


HAMILTON COTTON 


Dividend Convertible Pre- 
ferred Earned Good 
Margin 


Hamilton Cotton large 
manufacturer diversity prod- 
ucts including elastic webbing, webb- 
straps, yarn, twine, clothes 
lines, sash cords, overall cloth, etc. 
The company spins all ite own 
and has surplus this department 
about per cent, which sold. 
The company does all its own dyeing 
and bleaching and this department 
brings considerable additional 
revenue, 

The markets its prod- 
ucts through various selling 
the United States and Canada, 
and sells its cloth Canadian Cot- 
tons under special agreement. 

The main plant Hamilton, 
Ont., with plant West 
Hamilton, Ont., for the 
ture narrower fabrics. Through 
its subsidiary, Trent Cotton Co. 
operates the former plant 
Dominion Combing Mills, Ltd. 

Preferred Well Earned 

Having been formed publicly 
owned company 1928, hardly 
enough time has elapsed for the com- 
pany reward shareholders with 
the benefits its expansion and 
financing, and furthermore, the new 
company was just under way when 
the business depression cuit into sales 
volume. The company’s earnings 
have been very satisfactory, however, 
and with substantial working capi- 
tal the next few years should see 
investors this company 
There are $978,000, 20-year 

first mortgage sinking fund 
series “A” $590,400 
preferred 
stock, par $30, and $600,000 
stock, par $30, outstanding, The com- 
pany’s bond interest and preferred 
dividends are earned and paid 
wide margin, but evidently 
planned build more substan- 


surplus before making dis- 


tribution the common. 

probable that earnings for 
the year, owing further 
sales, will somewhat 
lower those 1929, but the 
company position make good 
progress during the next few years, 
and the preferred shares, which are 
into common share- 
for-share basis, can regarded 
high class investment with good 


and ample opportunity for 


appreciation. 
Preferred $30. 
Earned Common: 1929, $2.15; 1928, $4.37. 


Listed: Toronto Ex. 


TOOKE BROS. 


Progress Being Made But 
Sales Are Lower This 
Year 


Tooke Bros. Ltd., Montreal, 
engaged the manufacture 
shirts, collars, neckwear, pyjamas, 
underwear, etc. Through two sub- 
sidiaries, Canadian Handkerchief 
Ltd. and United Paper Box Co., the 
parent organization also manufac- 
tures handkerchiefs, paper and 

Plant operations are carried 
Montreal, while branch sales rooms 
and warehouses are located Hali- 
fax, Moncton, Quebec, Montreal, Ot- 
tawa, Toronto, London, Winnipeg, Re- 
gina, Calgary, Edmontori and Vancou- 
ver, thus providing Dominion-wide 
organization. Earning power has been 
subject wide fluctuations, 
evidenced income statements. for 
the last ten years so. 

the end last June the com- 
pany had outstanding small first 
mortgage bond issue $269,200; 
$985,000 per cent cumulative 
preferred and 8,725 shares par 
value common stock. 

Record Not Strong 

Though the company was able last 
year report earnings $5.70 
the common stock, its securities are 
not well regarded for the fact that 
its record none too favorable, Ex- 
amination preferred dividend pay- 
ments since 1912 show wide varia- 
tion distribution with four-year 
when dividends were paid. 
arly 1927 the was re- 


capitalized and two shares new 
common were given for every five 
shares old stock and one share 
new common was given holders 
each two shares preferred stock, 
wipe out dividend arrears. 
dividend has been paid either the 
old new common stock, 


Though the company has made 
progress the last three years, the 
past unsatisfactory record has mili- 
tated against any widespread inter- 
est its Until such time 
the company has been able put 
its earning power stabilized 
basis and shown ability earn pre- 
ferred stock dividend requirements, 
the company’s stocks are only in- 
terest the business man investor 

Preferred 
Price Range: High 


Legislation Plays 
Distilleries Outlook 


Loss Border Market Cuts Profits Distilling 
Speculative Feature. 
these have been placed 

carious position, 
Distillers are seeking 
solution their present problem. 
Negotiations have been 
between leading companies, with 
view reaching some 
agreement whereby distribution will 
stabilized. 
The most attractive 
opinion that there may 
revision existing prohibition 


The situation the distilling 
industry still unsettled. The in- 
dustry has always been subject 
legislative hazards; long the 
present trend toward liquor control 
continues, the industry must con- 
tinue speculative. 

present outlook dependent 
upon possibilities the ex- 
hat distilling companies make their 


the year 


major profits; wit 
developments have which 


likely that Canadian distilleries 
would benefit materially until 
established. 
the meantime, distilling com- 
anies are faced with serious 
em. Production has been iticreased 
wide scale the past four 
ears; domestic consumption 
arge enough absorb the presen 
output distillers. The 
the industry appears large- 
markets, which are presently 
isfactory, although holding possibili- 
ties improvement the event 
change liquor laws the 
United States. 
That the public, whole, 
aware the difficulties 
companies reflected share 
ues. These have been subjected 
wide fluctuations past 
the last two years have 
dwindled until present 
ing liquor stocks high 


introduced prohibiting the clearance 
liquor the United States. This 
meant that Canadian shipments 
across the border, which there was 
Distilling companies, combat the 
situation, were forced re-route 
their exports countries which 
liquor clearances were allowed. 
Accordingly, most the export 
now diverted through 
different channels via the Atlantic 
route but such exports are 
less than those form- 
Made direct business across 
the border. 
Competition has grown excessively 
keen, price-cutting has become evi- 
dent, due wide expansion the 
Canadian distilling industry. Under 
the new legislation Canadian distil- 
ling companies are finding more 
marketing their prod- 
ucts while profits sales are less. 
boom times, many smaller com- 
panies sprang into existence, now 


Soft Drink Makers 
Finding Business 


These companies are, course, 
dependent for the most the 

ower and effectiveness advertis- 

Plant and equipment, 
expensive, are assets only 
concern. 

guiding principles sound 
some others. Investors 
can maintained times records, ones which manufacture afd 
business and expanded sell advertised beverages. 
business activity. affected these companies 


Common: 1980, $5.70; 1929, $6.06. 
Dividend, nil; Yield, 
Listed: 


CANADIAN POWER 
PAPER 


Details Issued Stocks 
Held Port- 
folio 


Canadian Power Paper 
ment Co. is, its name implies, 
primarily- paper and 
utility stocks. Shortly after the 
formation the company, condi- 
tions the pulp and paper industry 
took unfavorable turn and in- 
vestments that field have been 

mited. 

While the has issued 
financial statement showing satis- 
factory earning power, 
made list its investments. 
believed, howéver, that the com- 
pany holds stock Bathurst Power 

Paper Oo, and largely 
ested the group 
utilities. 

This company was formed and 
the Nesbitt-Thomson 
Officers and directors are all 
affiliated some form other with 
the investment house. 


Chargéd Capital 

1929 the outstanding per cent 
non-cumulative preferred stock was 
called for redemption and 
ent per cent preferred stock author- 
ized and the same time 
the authorized was 
the issued stock from 
76,000 100,000 shates par 
There $2,500,000 pre- 
ferred stock outstanding. addition 


manufacturing and dis- 
widely advertised non- 
aleoholic beverages have demonstrat- 
the past year ability 
and profits. The 
extremely warm weather which pre- 
vailed most the summer probably 
was which has contributed 
the relatively happy position 
this Yet fairly reason- 
able believe, the result 


the company funded debt 

ment has not sufficient 


make its other than 
speculative, rther, the limited 
amount information the 
pany’s investments makes difficult 
form opinion upon the possi- 
bilities further appreciation the 
portfolio, The market for 


York Curb Market 


MARA 
MORTON BROWN 
CARSON 


rarely traded the mar Permanent Building, 320 Bay Street 

Dividend, Telephones Adelaide 9151 


Forty Years 


Within the past forty years, Canada has made extraordinary 
progress. 


The total freight annually the Canadian rail- 

ways has increased six-fold. The total savings deposits 


life insurance force Canada has grown nearly 


figures are follows: 


Life insurance $248,400,000 $6,157,300,000 


These changes have occurred within the life-time the 
present generation business men. 


Nevertheless, the past forty years witnessed series 

trade depressions. During large part the ‘nineties, 

1908, 1914-15 (both before and after the War began), 


Each these depressions aroused serious misgivings 
regard the future: each put stop much 
planning. But, looking backwards, now regard them 

only short-lived interruptions the march progress.” 


today. 


extilé 
Economies 
iabrics, however, forms 
ition, which will greatly 
manufacturing facilities. 
stated that pres- 
pany’s plant operating 
inventories are neglig- 
deliveries cannot 
| 
: Montresa: urd, 
q 
if] ‘at : 


YPSUM, LIM 


THE 


Canadian 


Doing World 


GYPSUM, LIME AND ALABASTINE, CANADA 
LIMITED, the largest exporter gypsum products the 
world, distinctly Canadian enterprise, developed 
Canada with Canadian capital. 


This company has become the second largest shipper 
over Canadian railroads. Its activities extend from Nova Scotia 
to: British Columbia and its trade connections different 
countries. Continued sound expansion being fostered 


constructive advertising campaigns and aggressive sales methods. 


Although gypsum one the most ancient building 
materials, solves most satisfactory way many the 
roblems modern skyscraper, home and factory construction. 
outstanding quality its value heat and cold insulator. 
Buildings constructed with fibrous sum insulation walls 
and ceilings can heated more comfortably winter less 


and are cooler summer. Gypsum fireproof. The use 


products enhances the fire resisting qualities build- 
ing and structure any size there great saving steel 
costs because gypsum products are lighter weight than brick, 


hollow tile concrete. Following these discoveries, gypsum 


products are specified now matter course many 
and engineers not only for dozen varieties wall 
plasters, but-for partitions, lathing, fireproofing, stucco and for 
decorative purposes. Educational advertising carried the 
company constantly extending uses and markets. 


new Head Office Building Gypsum, Lime and 
Alabastine, Canada, Limited, Paris, Ontario, constructed 
gypsum the brick front, while 


even the wood frame absolutely fireproof fibrous 


gypsum insulation. The economy, utility and beauty gypsum 
roducts for construction purposes are exemplified this build- 
ing most admirably. 


With five gypsum manufacturing plants Canada located 
Montreal, P.Q., Caledonia and Lythmore, Ontario, Winnipeg, 
and New Westminster, B.C.; with nine lime manufac- 
turing plants Milton, Limehouse, Kelso, Pus- 
linch, Beachville and Hespeler Ontario, and Joliette and 
Que.; with plants Montreal and Toronto manufac- 
turing sand lime products, the company well sales 


, 


purposes and for the rapid distribution products for the 


domestic market well for prompt handling 


shipments. 


Another division the company’s activities that devoted 
the manufacture “Alabastine,” cold water paint which was 
the original product from which this nation-wide organization, 


with its wide variety of. products, grown, and the 


manufacture also plastic paint sold under the trade name 
“Gyptex.” Sales both these products are rapidly increasing. 
“Gyptex” many the finest homes Canada give 
soft, rich color and tone stucco walls. Plants for the manu- 
facture both “Gyptex” and are located 
Paris, Ontario. 


Scientific Research Expand Business 


staff men technically qualified are 
maintained the laboratory work make 


practical the addition products which will increase the sales 


and profits the and improve Canadian buildings from 
the private garage the largest office building, from the point 
view utility, durability, beauty and 


Securing More 
Gypsum, Lime and ‘Alabastine, Canada Limited, 
excellence its products and the satisfactory service rendered 


customers, has secured increasingly larger share the 


business this This proportion should even greater 


‘with renewed business activity. 


Record and Strength Investment 

One hundred dollars invested the original company would 
now worth approximately $6,000 and annual dividends would 
equivalent 170%. The annual sales the company have 


increased till now they are more than 175 times the total early 


capital. Gypsum, lime and alabastine are increasingly important 
products modern construction. With rich sources supply 
still untapped, and with organization bringing science and 
aggressive sales effort into play extend their business, 


continuation the successful achievements the past 


expected the President and Directors the company. 


‘ 


LIME ALABASTINE, CANADA LIMITED 


Properties Well-Located Serve Principal Markets 


LER, 


5 


Gypsum, Lime Alabastine, Canada, Ltd., the last two years has become national scope, with properti 
This map shows the location the Company’s plants and quarries. The Montreal plant being 
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value common 
cumulative fre 
and dividend 
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little favor. 
Common 


Commercial 
alcohol and manuf: 
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patent, 


the Canadian 


company 
the 


lant, which 
rated capacity 
subsidiary, 
bottling plant whic 
500 cases day. 

Control 
argely the hands 
and Associates, who 
identified with 
The stock, however 


Ti 


highly competitive bu: 
distillery 
alcohol 
compan 
compete. Alc 
Publicly balan 
statement, that 
unknown. 


1930 
Dividend, mil: Yield. nil, 
Listed 


Montreal Curb 


Dividend, nil; Yield, 
Listed: Montreal Curb. 


1930 
nil; Yield, 


Demonstrates Ability Report Large 
Sheet Shows One Two Weak Points 


Corp.-Seagrams Ltd. 051,116. This item includ 
company, which, through its equi ment, goodwill, 
two subsidiaries, Distillers These various assets have not 
tell how much being charged 
against goodwill, trademarks and 
blends, let alone plant and equipment. 

addition, there are special 
totalling $2,893,434, which will have 
capitalized unless steps are 
taken refund out earnings. 

Conditions affecting all the distil- 
lery companies also have their influ- 
ence Distillers-Seagram. -The im- 
mediate future the company can 
best described quoting the 
statement the president respect 
the governmental legislation pro- 
hibiting clearance papers exports 
liquor the United States. 
said; “While our profits are financi- 
cult foresee definitely what effect 
this will ultimately have your 
company’s earnings, gratify- 
ing note, however. that the actual 
volume business transacted 
your company the date men- 
tioned has not only been fully main- 
tained, but shows increase, al- 
though sales are smaller mar- 
gin 

Another factor bearing upon the 
future the possibility consoli- 
dation interests with Hiram 
Walker-Gooderam Negotia- 
tions are understood have been 
for some time but definite agree- 
ment has net been reached date. 
the present unsettled conditions 
continue, there good possibilit 
that these two major companies 
come together. This would, under 
the circumstances, sound move. 

While there this uncertainty 
regard future operations the stock, 
speculative, The high yield and the 

this the has ability the management make 
pay dividend per profits, has certain attractions 
with substantial surplus left fundamentally the industry 
profit and loss balance. unsound position, Until such 

the consolidated balance remedial action necessary 
31, 1930, there are one the securities Distillers 
that the company write-off for the same line business, are 
considerably less the speculator and not the in- 


Waterloo, produces complete 
whisky and gin. Distillers 


has contract with the Distillers 


Scotland and its subsidiaries, 
the importation Scotch 
and gin and the right blend 
these brands for Canadian 
certain export trade, 


known, controls two plants 
the manufacture. liquor for 
purposes. The Distillers 
Montreal, and has total capac- 
excess 3,000,000 gallons per 
and consists Kentucky 
plant, American and Cana- 
rye plants, distinct plant for 
Scotch type grain whisky 
gin plant, well necessary 
facilities. 
Waterloo plant Joseph 
and Sons has 
over 1,000,000 gallons per 
and possesses all equipment 
for distilling rye whisky 
spirits. 

Distillers Corp.-Sea- 
rests with the Distillers Co. 
Scotland, The Bronf- 
group also has 
inthe company. There only 


So 


& 


stock outstanding, name- 
shares par value 
stock. 

company has been able 
marked ability mar- 
its products the face ad- 
conditions. During the 
ending July earnings 
with $1.52 the preceding 


for other companies similar 
the same class business. Shares—Par, None. 


with total assets Listed: Montreal and Toronto Curbs. 


Company 


Federal Distilleries into 
being six years ago produce 
denatured and potable alcohol and 
whisky. Head office and plant are 
both Montreal, having capacity 
6,000 gallons week. 


Little Promise 
Present 


Distilleries Ltd. manufac- 
etc. also controls 
for European brands 
and liquor. Head office 
Montreal, with plants 
and St. Products are sold and 
gallons per day with ment has been issued the company 
capacity 2,500,000 some time, out the ques- 
latter unit has analyze the cash 
600,000 gallons. addition conditions the larger companies, 
company maintains sales offices there every reason believe that 
and Vancouver. Federal Distilleries not making 
Position National Distilleries headway. 
engage The company came into being 
There time when public investment in- 
dis which, together The financing carried out 
mortgage bond issue $50,000 and 
69,116 shares par ‘Two 
quarterly dividends cents 


made profitable operations. With 
the limitation export business, the 
more and more the domestic 
Market, This has meant lower re- 
and restriction output. 
two 
each, and~83,000 shares of no par 1980 cccccccccses 0.25 0.10 0.25 


dividend has been paid 
CANADA BUD BREW. 


There has been disburse- 
Has Strong Domestic Trade— 


the common shareholders 
the distillery situation be- 

Seems Successful Over- 
crowded Field 


more stabilized, investment 
Canada Breweries 


The future Federal Distilleries 
Commen Shares—Par, None. 
Price Range: High Low Latest 
1929 $1.75 * $0.10. ee 


security can only 
speculative. There does 
improvement and the 
National Distilleries finds 
favor. operating brewery Dundas 
Streets, Toronto, one 
the few independent breweries left 
Ontario, The company was form- 
1925 the Toronto Brewing 
Malting Company, the name 
being changed the present one 
1928. The management has had long 
experience this type business 
and are considered efficient. 

The company’s market confined 
Ontario, its products, “Canada 
Bud” beer, “Old Bud” ale and “Black 
Diamond” ale, being sold throughout 
the province through the Government 
liquor stores. The prospects for de- 
velopment are rather limited owing 
severe competition and over-pro- 
duction the field, but the com- 
pany’s products seem have met 
with approval. The quality the 
product the one factor which will 
determine progress otherwise. 

Capitalization consists common 
stock only. 200,000 par value 
shares authorized, 126,000 are issued 
and outstanding. dividend 
per share being paid the stock 
and.at current market price $10 
per share, this shows yield 
per 

The policy the not 
issue financial statements makes 
difficult get accurate idea 
progress, but statements issued 
the company from time time have 
reported good business and earnings 
well excess dividend require- 
ments, The initial dividend the 
common, cents per share, was 
paid January 15, 1930, and quar- 
terly since. Officials stated the 
time the annual meeting, Febru- 
ary, 1930, that increase dividend 
payments was contemplated during 
the year, but this has not yet been 
forthcoming. 

the business the company 
all domestic, was not affected 
the act forbidding exports the 
United States. The stock, then, seems 
fairly good hold for busi- 
ness man with diversified list and 
has some attraction present prices 
view liberal yield and possible 
increase dividend. 
Common Shares—Par, None. 

Price Range: High Low Latest 


Financial Report Issued 
Favored 


Commercial Ltd. produces 
and manufactures magnesia 
insulating material under 
patent, for which has 
Canadian rights. 
confines its opera- 
the commercial field. does 
Manufacture liquor beverages. 
which located Montreal, 
rated capacity 500,000 gal- 
the company operates 
plant which has output 
Commercial Alcohol lies 
the hands John Irwin 
who turn are close- 
entified with McColl-Frontenac 
The stock, however, listed 
Curb, but seldom 
common shares, there 
$250,000 per cent 
dividend cents quarterly 
Paid the common stock 
15, 1927. This was passed 
1928, and has not been re- 


competitive business. The 
distillery organizations are also 
marketing commercial 
With the result that the 
Commercial Alcohol has not 
statement, that its financial 
unknown. The company’s 


> 


mon Shares—Par, None. 
Price Range: High Low Latest 
93 Pee 6 2 3 


ted: Toronto Curb: 


share were paid 1928, but 


WINERIES 


Producing Sparkling Wine 


Canada For First 
Time 
Canadian Wineries was 


formed 1928 act holding 
company having six subsidiaries en- 


gaged the manufacture and sale 


native wines and juice. Two 
new subsidiaries have been created 
since then, one manufacture native 
wine and the other attempt 
new experiment with French machin- 
ery and French still wine the 
manufacture of. and 
sparkling wines the French and 
Italian type. 

Owing poor demand, the grape 
juice plant has been closed. The man- 
former owners individual plants 
and therefore has had long\ experi- 
ence the industry. 

Operates Ontario 

the company the only large 
manufacturer wine Ontario 
and has diversification not approach- 
position compete sucecssfully 
its The market present 

ractically confined Ontario, but 
reasonable assume that 
should its new products warrant, 
all-Canada, even export trade, 
will built up. 


Capitalization confined com- 


mon stock which there are 100,000 


par value shares outstanding 
authorization 200,000. The 
initial dividend the annual rate 
cents per share was paid 
July 15, 1929, and has been main- 
tained since. present prices the 
stock yields about per cent. 
Was Re-organized 

Following the diseovery, 1929, 
that one fifth the wine storage 
was for consumption and that 
the accounts the company were 
poor condition, shake-up the 
management and new 
president was elected. complete 
re-organization the business and 
revaluation assets and inventor- 
ies took place and the company has 
since pursued aggressive sales 

Sales for the current year are 
reported larger. and the company 
but the stock will remain spceula- 
tion pending result the spark- 


wine There are, 


attrac- 
ons. 
prices liberal yield and pros- 


the .common present 


FINANCIAL POST 


INDUSTRIAL ALCOHOL 


Company’s Position Undergoes Marked Change Past 
Two Years— Market Situation Holds Little 
Promise Dividend Action 


the principal Canadian manufac- consolidate. 
and spirits. Head office Mont- adian Industrial Alcohol some 10,- bia 
Ont.; St. Boniface, Man., and Van-| This prime alcohol and fetches 
6,000,000 gallons per annum; carrying charges eat into profits. subsidiary, Pioneer 
elevators and mill storage capacity For some time past the management Most 
50,000 bushels grain; steel tanks followed the policy manufac- product marketed 
plants excess 14,000,000 course, have value far excess Large Bank Loan 
Control Canadian Industrial that shown the books the| company has but one class 
cohol lies with the Sir Mortimer|company. Offsetting this, however, which there are 5,777,478 
avis Estate. There is, however, the fact that the alcohol reserves par value outstanding. 
ide public investment interest. Canadian Industrial Alcohol, and there are 312,362 shares 
company has outstanding other companies for that matter, are subsidiary companies. All 
shares Class “A” common and|far too large for the needs the the capital stock held voting 
123,435 shares Class “B” each market. trust dated January 1926, and un- 
per value common stock. The unfavorable factor affecting the agreement the directors 
voting rights and was created the position the Canadian Indus- the company act trustees.-Divi- 
January, 1928, being issued Alcohol the company’s liabil- cents per share were paid 
rights shareholders the ity respect its subsidiary, Rob- 1928 and 1929 but dividends 
pany, whose shares are now McNish Co. Three years been paid since, due bank 
Class “A” shares, Canadian Industrial Alcohol acquired 
cember 


Stron control this organization, which 

the has its head office Glasgow, Scot-|, date, the company had 
months, Canadian Industrial sums money inventories $4,146,085 which con- 
was regarded the largest and have been spent promoting the spirits, beer and materials 
financially strongest the distilling for the McNish products, Ap- hand. This figure compared with 
companies operating Canada. This $500,000 year has been $2,371,772 1928 and $1,431,598 
was due the fact that the company date, but this regarded Curtailment export 
had the advantage large supplies establish irits the United States has not 
matured which enabled The parént company, the company liquidating 


the McNish debentures, which shares par value were 
that the company was able report Outlook Obscure value the basis five new 
large profits and make ample distrib-| up, the position Can- for each old share. 1928, 
ution the shareholders. For Industrial Alcohol that were offered shareholders 
the stock was one the improvement ex- ase one new share for 
trading mediums the Montreal|pected under present conditions. shares held. total 700,- 
Stock Exchange and While true that the value the 000 shares were offered this 
were located all parts alcohol storage far excess direct sale, order pro- 
Dominion. the market value the securities vide funds for the erection the dis- 
brought their stocks alcohol the earning power the company 
out the market, competition be- the extent that resumption There very little market for the 


came increasingly severe. Following dividend payments some way which must considered 
this was lit over the speculation under present 


trol the Sir Mortimer Davis Es- 
tate, which further impaired the posi- 
tion the company. Consequently, 
the earning power the company 
depreciated considerable extent 
and early this year the management 


Dividend Passed Due Lack 
Cash and Large 
Loan 


holding company for three sub- 
sidiaries, Brewers Distillers 
profit the sale both whisky 


Recently the president reminded 
proposed continue its expansion 
and keep supplies level with existing 
and possible future requirements in- 


roads had made profits, 


reported that the dividend was while the huge total shares out- 
cougse, that the United States 


Common: 1980, 1929, $0.96. 


Earned 
Dividend, 60c.; Yield, 15.88%. 
Listed: and Montreal 


¥ield -on resulted lower prices and high- 


holding which into 


being two ago take over four 


the principal breweries Alberta 
and 

control the Lethbridge Breweries, 
New 
Brewin 
four 
consisting beer, ale, stout, 
gingér other carbonated bev- 
The plants, course, are 
equipped with the necessary 
ery for bottling, labelling and pack- 


ing. = e. 
Limited Prairies 
and more favorable 
than that Ontario, where the brew- 
ing companies have had difficulty 
profitable operations. The 
market served Associated Brew- 
eries, however, not overly large 
and the population has remain 


about the same for some time past. 


The per the 
areas served, the other hand, 
above the average for the 

ominion whole. the carbon- 
ated beverage division, the company 
has opportunity developing 
lucrative business. 

During the past two years net earn- 
ings have been satisfactory. Profits 
1929 amounted $57.01 the 

referred and $3.26 the 

the former stock, there out- 
standing $1,400,000 per cent 
cumulative $100 par value stock, and 
the latter 224,600 par value 
shares. During the first year op- 
eration, Associated Breweries declar- 
common stock. The following year 
$1.75 was distributed and present 
the stock dividend basis. 
There has been some doubt the 
ability the company maintain 
this rate but date the management 
has indicated its intention 
making change. 

Outlook Fair 

The long-term outlook for this com- 
pany holds fair promise. Sufficient 
time has not elapsed permit the 
company demonstrate fully its 
earning ability. The business con- 
experiences many fluctuations. Large 
profits are possible, well meagre 
earnings. Until such time the 
company has longer record earn- 
ings behind it, the stock 
regarded speculative. The present 
high dividend yield nearly per 
cent offers attraction the investor 
fully aware the ele- 


Preferred Shares—Par, $100. 
Price Range: High Low Latest 

Dividend, 7%; Yield, 8.86%. 

Common Shares—Par, None. 


Price Range: High Low Latet 
Earn. Common: 1929, 1928, 


*Five months. 
Dividend, $2; Yield, 18.18%. 
Montreal Curb. 


ONTARIO BREW. 


Lake Ontario Brewing Co, owns 
plant Portsmouth, Ont., (near 
Kingston) capable handling 
output about 200 barrels ale, 
beer other products every eight 
hours, together with bottling plant 
and storage capacity for its. output. 

Unsatisfactory 
tions the Ontario Brewing field has 
had its effect upon the fortunes 
this Early this year liquid- 
ator was appointed wind-up the 
company. Winding up, however, was 
deferred and operations continued 
until the company’s license was sus- 
pended October, 1930. 

The company has funded debt, 
but there outstanding 26,000 shares 
par value common The 


wre: 


Canadian distillery companies in- 


Breweries, Regina 
Albert Brew- 
these 
barrels per day, 


possible, however, that Hiram 


comes due January 1931. 


are good condition. 


Winnipeg Brewery Said 
Have Solved Its 
Problems 


Pelissier’s Ltd., engaged the 
manufacturing and bottling beer 
Winni an., where operates 


may make amendments its pro- 
hibition legislation, which event 
Canadian Industrial would 
This not serious factor the 


moment. 
Meanwhile, the stock holds little 
interest for the average investor. 


‘er selling costs, for all concerned. Class “A” None. 


12% 


which has been particularly marked 
eration limiting the Western Canada, and conditions 


Earned Common: 1929, $1.90; 1928, $2.99. 
Dividend, Nil; Yield, Nil. 
Listed: Montreal Toronto. 


port 


have been corrected, 


with purchasers that country. 
Following overtures, the Canadian 
Government refused clearance papers 
liquor exported the United 
This resulted curtail- 
ment exports. was considered 
that this business would not un- 
duly interrupted, was planned 
ship the United States indirectly 
from St. Pierre and Miquelon, but 
these shipments have not offset the 
losses. 

Negotiations have been one 
time another looking toward the 
consolidation Distillers-Seagram, 
Hiram Walker and Canadian Indus- 
trial Alcohol. The interests con- 
cerned been able agree 
upon common basis for merging. 


financial position the company 
such that returns the sharehold- 
ers, the company wound will 
little nothing. ere 
little possibility the re-estab- 
lishment the company the 
realization any substantial amount 
upon assets. 


WESTERN 


Pays Per While Plan- 
ning Redeem Block 
Bonds 


Western Breweries Ltd. hold- 
ing company breweries 
Western Canada and manufactures 
beer for trade only. The 
company contfols Drewry’s 
Winnipeg; Premier Brewing Co., 
Brandon; American Brewing Co., 
Moose Jaw; Western Canada Brew- 
ing Corp., Saskatoon. 1929 Drewry 
Dry Ginger Ale Ltd., was formed 
manufacture soft drinks. The com- 
pany also interested small 

rewery Kenora, Ont. 

The company has shown steady 
growth but during the past year 
sales beer were reduced, although 
sales ginger ale and aerated 
water increased. 1929, the com- 
pany paid quarterly dividends the 
rate per cent per annum the 
244,776 shares $10 par value com- 
mon. During the fiscal year ended 
October 31, 1930, dividends the 
extent per cent were paid but 
the directors deferred 
any further dividends this year 
reduce bank loans and 
meet redemption $50,000 the 
$500,000 per cent serial bond issue 


AUSTIN, 
President 


The report for the past year will 
available until December, but 
stated that the company re- 
serves have been maintained and that 


CARLISLE, Toronto, 
President, Goodyear Tire and 
Rubber Company Canada Ltd. 

EATON, Toronto, 
President, The Eaton Co., 


HAMBER, Vancouver, 
President, B.C. Mills, Timber and 
Trading Co., Ltd. 


JOHN MACKIE, Montreal, 
President, Brinton-Peterboro 


Carpet Co., Ltd. 


October 31, 1929, the. com- 
pany had total assets $4,562,625 
which $876,730 was cash, 
accounts and inventories. 
Deferred charges amounted $87,- 
loans and other investments 
$614,525; and fixed assets $2,983,- 
839, Current liabilities that time 
were $700,847; reserves for depre- 
ciation income tax and sundry, $657,- 
359; minority interest shares 
subsidiaries $36,704; debt 
$500,000; capital stock $2,447,760 
and surplus $219,956. 

rofit for that year, after bond 
interest and depreciation and doubt- 
ful accounts, was $399,086 
$41,509 was reserved for income tax 
and $219,956 was paid out divi- 
dends. 

Common Shares—Par, $10. 


Latest 
High Low Asked 


President, Page 


Canada, Ltd. 


Price Range: 
Dividend, 80c; 20%. 
Listed: Ex. 


The company’s products appear 


WILMOT MATTHEWS, 


President, Canada Malting Co., Ltd. 
NEAR, Toronto, 


STILLMAN, Toronto, 
President, Imperial Oil, Limited 


Oshawa 
President, General Motors 


THE 


DOMINION 


Established 1871 


Hiram Walker-Gooderham Worts 
Ltd. perhaps the strongest all 
the Canadian distillery companies. 
holding company which was 
formed 1926 take over Hiram 
Walker Sons, Ltd., and Gooderham 
Worts, Ltd., which have been well- 
manufacturers whiskies 
since 1858 and 1832 respectively. 

The company affiliated with Jas. 
Geo. Stodart, Ltd., and The Stirling 
Bonding Co., Scotland, 
supplying the products these 
companies the Canadian trade, The 
company also manufactures 
trial alcohol and sells acid 
gas 

The company manufactures about 
brands and, addition, markets 
eight ten brands produced 
Britain. 

Dominion regulations enacted dur- 
ing the past spring forbidding the 
export liquor countries whose 
laws forbid the consumption alco- 
beverages have cut very defin- 
effort offset this, the company has 
increased its business way St. 
Miquelon, and from Ber- 
muda, The Bahamas, Belsize and 
other islands the Atlantic and 
Caribbean. This increase, however, 
has not approached the volume 
business derived recent years 
the Great Lakes, and the cost do- 
ing business has been higher. 

During the past few years the com- 
pany has been making extensive addi- 
tions its warehouse capacity 
August 31, 1930, there were 
14,500,000 proof gallons spirits 
maturing. much which has already 
matured more than the required two 
years. directors are confident 
that The United States soon late 
will modify the prohibition laws, and 
With the distillery companies that 
country out business for dozen 


onded warehouses having disappear- 


good favor, and include 
“Country Club Beer,” “Golden Glow 
Ale,” and “Triple Stout.” 
Has Preferred and Common 

The capitalization the company 
consists $450,000, per cent cumu- 
lative convertible preference stock, 
par value $100, and- 72,500 par 
value common shares, which all 
the preference stock and 50,000 com- 
mon shares have been issued, the 
remainder shares 
being held for the conversion the 
stock, 
Market actions the stock have 
somewhat unsatisfactory. The 
common never rose above after 
which until now currently 
about per share. 
Part was due the tempor- 
ary closing the the au- 
thorities upon illegal conduct some 
the company’s employees. These 
employees were dismissed, however, 
and the management has been largely 


preferred, which Toronto Curb, and Winnipes 


BOGERT, 
Vice-President and General Manager 


BLACKWELL, LL.D., Chairman the Board 


Financier 


Hersey Tubes, Banker 


Capitalist 


ears more and the stocks 


GORDON OSLER, 
PATTON, Winnipeg, 


ALLAN ROSS, Toronto, 
President, Wm. Wrigley 


WILLIAMS, Toronto, 


WORTS 


Strong Financial Position and Inventory 
Canada’s Largest Distillin 
Preferred Position 


Company 


lieved that Canadian companies with 
large stocks liquor hand will 
tremendous and profitable busi- 
ness, least the early days 
any 

The capitalization 
sists entirely common stock 
par value, which 2,640,000 shares 
are May, 1929, rights 
were issued shareholders pur- 
chase new $15 per share, 
netting the company total $9,- 
usually strong cash position, with 
assets 18.5 times current 


liabilities, and almost half the total 


assets. 
May Form Agency 

Early November, 1930, officials 
this and other distillery companie 
met discuss the formation 
central selling agency all 
sales these companies reduce 
costs. Such this 
should prove beneficial the com- 
pany from the sales and 


should also provide ways and means 
placing the company’s products 


overcoming the handicap 
legislation advertising 
Ontario and some other 
The possibility wet legislation 
the United States provides 
ment speculation the 
shares, which are among the most 
traders the board, 
even the event the United 


States remaining dry, the shares still 


remain attractive speculative invest- 
ment inva company which well 


managed, sound financed, and 
whose products find large and ready 
market. 
Common Shares—Par, None. 
Range: igh Low 
1926 Petree 28 6 


Dividend, $1; Yield, 
sted; Toronto Ex., Montreal New 
York 


have been paid regularly and 
comfortably earned, 
available about $60 per share, 
between and per cent. 
convertible int common stock 
any time the basis five 
shares common for each 
preferred, 

dividends have been paid 
date the common, although good 
surplus being built up, 

company retiring its pref- 
erence stock rapidly 

Although there immediate 
prospect rapid expansion for the 
company, likely that the 
year’s operations will least 
equal those the preceeding year. 
Preferred $100. 


Price High Low 
1929 90 70 “* 
198 Pe tee rene 68% 69 60 

Shares—Par, None. 

Price Range: 


BUSINESS JUDGMENT 


executives and leading professional 
men have built into. the organization 
The Dominion Bank lasting reputation for 
stability and efficient service. The soundly 
established enterprise 1871 has under the 
experienced guidance its Board Directors 
become the great banking institution 1930. 


1929, $1.56. 


q . 
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for Company Distillery Situation Impairs ASSOC: strong competition from Distillers- 
Seacram a Hiram Walke n the 
\ 
5 
| 
| 
Dividend, $1; Yield; 10% 


HAS TROUBLES, Uniting Ten Breweries, One Soft Drink Plant and One Control the company 1930 Management and Earnings—Stock. Well cation 


Bottling Company One Leading though inventories represented small group which con- Regarded Investors 
B auu her 8 
its subsidiaries Under the plan exchange, $420,313 for the preceding year. way |stands are said have shown controls Frontenac Brew-| The near and long term 
the company operates total shareholders were given until April CANADIAN BREWING any class turnover above the company’s Ltd., plant this company which 
> 
tional Trust Co., and High Latest hares—Par $100. further extensions next year. barrels. Many these and other allied products, nanufacture 
that matter, the Dominion. the domestic market has bes 
1 es 


per cent the current assets. stitutes the management, but the current year, the company 

newly obtained, include number received three preferred operations after writing off management and subsidiaries 
which have been doing business for|company for each preferred share during the next few years, but centres. These P.Q. In. addition, the 

has been coping operated under the following names was paid April 10, 1930, share- Listed: Toronto, Montreal and Produce. Preferred 

and difficult evade Toronto, Ont.; Taylor Bates, St.|been the greatest its history and Dividend, nil; Yield, nil. earnings. Large sums have aggregate sales will that city some 


has been more adverse for St. Boniface shipping facilities arranged for. HONEY dividends the satisfactory yield, and possibilities 


the industry the fact that Man.; Regal Brewing The company has funded Company 
tario and one two the other Ont.; Carling Breweries, its entire capital obligations Had Poor Record 


the primary object and will prob- conducive stabilized operations, 


ly 64 se lative preferred of the par value 0 Dividend, $1.75 Yield, 6.08%. 
po ers an eer. 25 each and 721,372 no par vaiue | 
play favorites probable that one will made for some the end 1927 the company showed Honey Dew Ltd. controls a.chain the incredse the number 
large scale and when has received 100 per according the and Illinois. The company- has ex- STANDARD PAVING Listed Montreal also New 
bring together number ownership subsidiaries will Canadian Brewing Corp. ending 1928, tended its field operation aggres- ere every expec 
direction can cut down preference stock, Brewing Corp. ente owever, the company showed Controlled Orange Crush the par value $65,000 and 


period during 1929. The conversion feature $70,240, 
and lative, payable quarterly) and 271,-|the Brewing Corp. Ontario prec twelve months’ rests with Orange Crush, Ltd., whic Level 
recent trend the democrats the intention the company made minority shareholders cost the company $80,000. mon shares authorized and outstand-| Standard Paving Materials Ltd. 
States has encouraged and Montreal Stock Ex- the new company for has been available since the 15,000 shares Standard Paving Ltd. with May dividends pte 
that within term years stock convertible any The majority the company. which was offered publicly Novem- these subsidiaries, the rate per annum. Price 
18th amendment forbidding time the option into com- the offer and the The company’s head office ber, 1928, with bonus five Barber, Toronto, and National 
transportation and sale intoxicat-|mon shares the basis the company passed into Montreal, but its executive office with each preference|Sand Material Co., Welland, the Years Kesu 
liquors within the United for each preference Brewing Corp. plant are 287-297 Niagara share. parent company contracts for street| The company’s fiscal year ends 
; somewhat complicat iy © pos- e initial qu erly ividend o orp. i “ ’ ’ no dividends have en paid as yet on | bu ing cons ction t oughou n-|son while e Toronto and Montreal Curbs. 


common shares. Restrictions the |tario and Quebec and New York reported that for the first 
beer will made cheaper. Such shareholders record June lager, ale that time was class provide that dividends state. 


six months the current fiscal year 
act might promote consumption. 1930, and has been paid regularly various trade names five strong the current assets paid excess per Properties include portable asphalt company earned the entire year’s| Residential 


There appears some dividend has been paid on|operated subsidiary $153,132 and the current the net annual earnings units, sand and gravel the preferred stock and onthe 
beer consumed, but view financial statements panies are located follows: one Montreal have also been assets are three times the year when net profit been Winnipeg 


1929 


costs selling, manufac- per share per annum, cumu-|into merger August, 1930, with sharp profits compared with While the control the compan 


operating the Great Lakes. 
and other available, showing how this two Hamilton, one factor the affairs the company. current liabilities and the net cur- was reported from aggregate value $2,330,000. 
Price Range: The outstanding capital stock of| The lagt balance sheet the com- 
ently all the exchanges stock about 200,000 barrels per ORANGE 
order effect the merger have been amounted $197,295. Total assets value common, which was orig- gages payable amounting now with 
mation actual realities the situation in|capital the Dominion Well for Future goodwill, trade name and The preferred shares. carried $50,000, goodwil} building and the operating the 
The. chief tion, Ltd., and its wholly-owned Orange Crush, Ltd., manufactures 
while Canada, was one the which Had been operation for exclusive rights these ter- 
Bermuda, the West Indies, Central enter into the amal-| years. ritories extending for years. 


edeems Preferred 
1930 See eeeeeesese 1% a % 2 ts of 1 038. 280 and Build Hotel at Vernon 
soring are people ginger ale and sods nil; Yield. nil. $100,000, per cent cumulative convertible, current asse $1,038, 
Expanded Its|on conservative basis with company was incorporated 
Company Has Improved Earnings $717,827 was the book the companies entering the valued $2,273,730; patents for the financing 
the exchange. Experience date Co., Ltd., Toronto, and 
Charles Gurd Co., manufactures ‘British American Brewing The Hamilton Brewing 
Ontario and throughout the Maritime which controlled Brewing both Hamilton, Ont., all three |in Canada, Newfoundland and Cuba, 
America, and British Guiana gamation. Shareholders received July, 1928, the company ac-|addition Ward’s drinks, sold 


saat 


The plant the company 
Montreal. During 1929, two-story 
addition was made, and new equip- 
ment installed which involved ex- 
penditure $161.912. this sum, 
$110,000 was supplied from cash re- 
serves and $51,912 was taken from 
current funds. 

Charles Gurd and Co. has made 
good progress since participation 


rewing Corp. Canada for 
four shares class “A” stock held 
British American Brewing Co. 
For each four shares class “B” 
stock shareholders received one com- 
mon share Brewing Corp. Can- 
ada. The head office British 
American Brewing Co. has been 
Windsor, Ont., where owns and 
operates brewery having capacity 
155,000 barrels year. The com- 
any produces several brands 
ager beer and ale under the trade 
names “Cincinnati Cream,” 
“Heavy and “Black 
Pirate.” 

The original plant had capacity 
100,000 barrels year lager 
which capacity was increased 1928 
the construction new brewery 
with capacity 55,000 barrels 
ale per year. new plant, which 
cost approximately $110,000, was 

was September 
1927, take over the entire busi- 


Brandon, Man., and October, 1928, 
the capital stock the 

iewel Brewing Co., Ltd., St. Boni- 
face, Man., with its subsidiary com- 
pany, Kiewel, Ltd. 

The plant Toronto the Domin- 
ion Brewery Co. has been business 
for more than years. The Regal 
Brewing Co. (formerly Hamilton 
Brewery Assoc.) plant Hamilton 
has been business since 1876. The 
Grant’s Spring Brewery Co. plant 
was established 1887 and the other 
companies named are well-known 

The company has funded debt 
and its total issued capital consists 
118,500 par value common 
shares which, October 31, 
1930, the parent company held over 
per This stock listed 
the Toronto and Montreal Stock Ex- 
changes and the New York Pro- 
duce Exchange. The present dividend 
rate per annum, reduced from 
rate per annum with pay- 


company was form- preference and one common share quired the Empire Brewing Co. |bottled and concentrated form, the 
1906 acquire the business 


1868 Charles Gurd. 
Control the company was closely 
the Gurd family until 1927, 
when the first public offering stock 
was madé. Capitalization consists 
$300,000, per cent preferred stock 
and 60,000 shares par common 
stock. The outstanding common 
represents two for one split, which 
became effective October, 1928. 
There was originally issued $500,000 
preferred, but the company has 
reduced the stock outstanding its 
figure substantial redemp- 
tions from year year. 
Makes Additions Plant 


company manufactures syrups and 
ice cream flavoring compounds. 
Through its subsidiary, Honey Dew, 
Ltd., controlling interest 
chain stores dispensing Honey 
Dew, uncarbonated beverage, and 
light refreshments. Operations 
the company extend throughout Can- 
ada and Cuba, and through Honey 
Dew, Ltd., into the United States. 

Originally organized 1921, the 
company has undergone several re- 
organizations and the present com- 
pany was incorporated Ontario 
1927. 1927, the predecessor com- 
pany acquired all outstanding stock 
Latin American Orange Crush Co. 
Havana, Cuba, and 1928 secured 
control Honey Dew, Ltd. Other 
companies have been acquired past 
years and the market for the com- 
pany’s product has been extended. 
The Cuban business has not been 
until the current year and 

retarded the progress the par- 
ent company. 

There are three classes stock, 


dividend was paid January 16, 1928. |all are listed the Toronto 
rations are corporation, was sold capital position, but its earning shares $100 par value 
and sale guarantee agreement was and net profit equal 1929, divi- shares par value prefer- 
with effective for one year requirements would shares authorized and issued 
nts with dividend require- October met. which carry cumulative dividends 

fort 1918 not sufficient pay the 1840, has just come under|stock are convertible before 

Maritime and export ale, beer, lager and porter and each share second prefer- 


‘the The company has strong several brands, the |ence into two common shares. 


capital position and though its products the company are First pref dividends 
«New Brunswick was also consolidated ings fell off considerably after 1923 through Ontario, 
plant was built Saint its share the business going. 1929, and therefore shares 
operations have been The Brading Breweries plant the company, this class are subject accrued 
investment interest the the original companies 1,200 barrels daily and paid the common shares 
sidiary’s securities which consist enter into the merger now known 18,000 participate equally with the 
$150,000 per cent preferred and|as Brewing Corp. Canada, with ample storage facilities. preference shares any 
shares par common stock. |been engaged the brewing ale, Beer shipped 6,000 distribution made after divi- 
the latter are held the stout and lager for sale principally tank car the Montreal bottling the second preference shares 

The outlook for Charles Gurd Quebec. owns outright plant Canada trade. The Montreal The balance sheet the company 
Co., view its established record Ottawa and five story building ad- was constructed and equipped 1929 was not strong pre- ITHIN 

the past, appears satisfac- joining the brewery the west, used and the ratio curren 

employs aggressive merchandising ness, and two story building ini ior 

vast are her resources, that other country 
offers large and promising area 


This Company, through its Explosives 
division, has kept pace, step step, with 

Canada’s mining industry. has created 
explosives ‘of 
with wider margin 


ness not liable the hazards which trict. The products the compan Carling Breweries was subsidiary took place during 
confront and distillers. are sold under the following ated June 1927, acquire reported having 
Preferred Shares—Par $100 names: “Old Stock Ale,” “Old Eng- entire business the Carling the situation large 


Price Range: Brading from 1865 until 1903, and ness ‘under the name Carling |for the eight months ada’s field industrial 


Earned 1929, 1928, the Brading Brewing Co. Export Brewing Malting the corresponding period 1929, 
company continued existence until incorporated and took over deduction for depreciation. 


Kingston Building Permits Gain was per cent beer for the Ontario 
For the first ten months the year Sales trade and heavy beers for Honey Dew, Ltd., 
building permits the value $1,- Were 1923 the plant the company date, are proportionally ahead the 
January, 1930, the company was renovated and improved and set $25,000 earnings be- 
the quired controlling interest The 1926 the capacity was doubled. fore depreciation. Since Orange 
Fox Exports Gain Kuntz Beverages, which had been ac- regulations the Unit tates 
The export live foxes from from Associated the imports beer has that company 


wili benefit some future date, but 


mining industry, vital its successful 
Without explosives most the world’s 
mining wealth would remain unknown. 


work done Canada, for Canadians, 
with the inspiration and technical backing 
the chemical industry the world 
behind their every effort. 


CANADIAN INDUSTRIES LIMITED 


commenced negotiations with recent years, paid. 1929 the earned surplus MONTREAL OTTAWA TORONTO SUDBURY COBALT KIRKLAND 
the previous year’s exports Ont., for merger with the last annual meeting 70,000 shares held the parent 
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CANADA DRY GINGER 
Achieved Merchandising Ability 


Present Earnings Give Little Indi- 
cation Need for Reducing Dividend 


Dry Ginger Ale Inc., McLaughlin 1914, the execu- 
manufacturer ginger ale tors his estate. 
short, 


The Saylor was appointed the Cana- 
pany has company general manager 


now under the active and short time afterwards and 
with his associates, controls the entire organization both Can- 
its annual sales and the United States, Saylor 
are 120,000,000 bot-|then formed the present company 
oca 
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= 
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their own 
business anded 


nn 
a 


Canada this time having! seeking out new products and bot 
the death increasing the sale and lowering the 


TORONTO 
VANCOUVER 


Canadian Banking System, 
which large measure gives 
Canada her high credit standing, 
one the soundest and strongest 
the world.” 


—From paper delivered the 
1929 convention the Canadian 
Chamber Commerce 
Economic Partnership.” 


banks have contributed largely the 
Dominion’s tremendous development. every 
branch Canadian enterprise the Banks have 
thrown their weight 

and encouraging the creation and maintenance 
industrial and interests. Today, 
the vast sum entrusted Canadian banks totals 
$2,200,000,000—striking evidence the faith 
the Canadian people their banking system. 


member this great banking system, The 
Bank Toronto, has for three-quarters 
century, served the Canadian people. Its financial 
resources, symbolizing the people’s faith its 
integrity, have been devoted stimulating 
industry and agriculture, developing natural 
resources and promoting the prosperity the 
capital totalling $6,000,000 and reserve 
$9,000,000, its facilities are the disposal 
every sound Canadian enterprise and responsible 


SAINT 
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cost producing ginger ale, places compared with $4.71 the same 


the forefront merchandising 
corporations. Just within the past 
year the company has developed 
various processes its own, which 
claims will produce ginger ale 
uniform quality and will greatly 
reduce costs production. That 
there still scope for sales con- 
siderably excess present output 
indicated, according officials 
the company, experience cer- 
tain local areas Toronto, 
where intensified merchandising 
this product has increased sales 
the highest point per capita, any 
city the continent. 
Only One Class Stock 


Capitalization entirely 
one class common stock. There are 
bonds other funded debt 
tions. Authorized capital 800,000 
shares, which shares are 
presently outstanding. The shares 
are par value and the current 
rate dividend per share 
which the present price the 
shares yields over per 
cen 


Such high yield would indicate 
that the company’s dividend 


but far this year earn- 


ings have been maintained virtu- 
ally the same level year ago, 
when the company earned $5.55 
the nine months ending September 
80, 1929. The company changed its 
fiscal year last year which explains 
the nine months figure. For, the 
months ending December 31, 1929, 
the company earned $7.02 per share. 

Earnings for the first nine months 
the present fiscal year (ending 
June 30, 1930,) are $4.64 per share 


Office: 
MONTREAL 


Branches: 
Eng. 


‘ 


period year ago. Net sales for 
this period were $9,154,769 com- 
pared with $9,704,049 the same 
period the previous but sub- 
stantial reduction the cost sales 
and other expenses, brought net 
earnings after adequate provision for 
depreciation, $2,369,099, which 
$28,000 less than the corres- 
ponding figure the previous period. 
The company September 30, 
1930, had nearly $4,000,000 sur- 
plus and its working capital was 
the rate 3.38 
Reduction Not Likely 

seems highly improbable that 
thé company will have reduce its 
dividend view the way which 
earnings have been maintained dur- 
ing 1930. Furthermore, Saylor, 
president the company stated 
letter shareholders dated 
October 20, that: 

“Auditors are now working the 
annual audit for the fiscal year which 
ended Sept. 30, Preliminary fig- 
ures show that the dividend for the 
year has been earned good mar- 
gin. Sales for the year are within 
per cent those for 1929. All sub- 
sidiaries disclose increased earning 

ower and will, believe, show con- 
inued improvement the ensuing 

ear. 
“The company the strongest fi- 
nancial position its history, and our 
organization looks forward the new 
year with every confidence.” 

One other factor that said 
have influence the 
company’s market position the 
present time the possibility 
gome change being made the 
eighteenth amendment the consti- 
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added.a new line 
with 
Hammond Co, Canada, Ltd., which 
will manufacture and market line 
synchronous electric clocks and allied 
products. The 

reported have 


tution the United States. The 
company points out however, that 
from their experience Canada, 
this would work hardship against 
the company but all probability 
would open the way for increased 
sales especially the sale drinks 
gin and whiskey, with which 
ale mixed, were allowed 

sold. Mr. Saylor’s statement re- 
garding this situation, made about 
two weeks ago, follows: 

“So far future company’s busi- 
ness concerned the advent beer 
and light wines being legalized and 
the Eighteenth Amendment were re- 

ealed, would not take $1,000 share 

stock. Net profits our Cana- 
dian company for last fiscal year were 
excess total sales value prod- 


ucts that company for any 


during which sales were 
territory.” 


Although the present company has 


made dry 


had corporate existence only 

five six years, the exceptional 

success which its products have re- 
ceived, together with the merchandis- 

ing’ 

make the company’s stock attractive. 
not ‘to expected that the 

company’s phenomenal growth 

the past few years will repeated, 

but this not essential make 

the stock attractive investment, 

especially its present high 


ility its chief executives, 


The management has shown itself 


willing give abundant information 
shareholders which import- 
ant point considered, and there 
seems little reason doubt the com- 
pany’s ability maintain earnings 
sufficient cover present dividend 
requirements, even though (which 
seems unlikely) the present rate were 
cut business showed further 
tendency toward recession next year. 
None. 


New York 
Price Range: Low 
1929 98 45 
1980 76 


Earn. 
Dividend, $5; Yield, 


*Nine months’ 
Listed: New 


period 


FOREST CROSLEY 


FORMS SUBSIDIARY 


Forest Radio Co. has 
its output 
subsidiary, 


the incorporation 


arent company 
een investigating the 
ossibilities this most recent step 


its development for the past 


OFFICES: 
WORKS: 


porated company, Forest Crosley 


BRUCK SILK MILLS 


LIMITED 


SITUATED 


QUEBEC 


Manufacturers Pure and Artificial 
Silk for Domestic and Empire Trade 


Weavers 
Finishers Silk Printers 


Head Office: 
460 St. Catherine Street West, Montreal, Quebec 


The Company also maintains sales offices 
TORONTO WINNIPEG VANCOUVER 


Radio will associated with torate the Hammond Co, Canada 
Clock Chicago. The Canadian will identical with that Forest 
company however ‘will hold all Crosley and 
and sales rights for advertising manager, has been appoint 
Hammond lines The manager, 


months and announcement has been 
withheld until marketing operations 
could commenced. 

connection with the newly incor- 


progress the Steel Company 
Canada, Limited depends entirely 
the future progress the 
inion. Always have expanded just 
step ahead the expansion Canadian 
industry whole. For Steel Company 
operations are nation-wide. They are 
comprehensive scope, covering every 
phase production from the raw ore 
and coal the finished products. And 
Steel Company products find market 
every branch Canadian industry, 
and every corner the 
Thus the Steel Company management 
must needs keep closely touch with 
-the development each branch 
industry every part Canada. 


have absolute confidence the 
future our great Dominion. During 
the recent period prosperity had 
confidence Canada. Today when 
industry pauses fortify herself for the 
next advance, have still greater 
fidence. 


The multiplicity Canada’s vast stores 
raw material inspires with 
confidence. believe that Canadian 
efficiency, Canadian science and 
manship are second none the world 
that they will continue shape those 
raw materials into products 
which will find ever-increasing 
market home and 


Canadian industry has always had 
confidence the superiority 
Steel Company products. The 
Steel Company has the fullest 
fidence the future growth 
‘Canadian industry, and 
laying its future 
plans accordingly. 


THE STEEL COMPANY CANADA, LIMITED 


HAMILTON 


EXECUTIVE OFFICES MONTREAL 


SAINT JOHN, MONTREAL, TORONTO, HAMILTON, WINNIPEG, VANCOUVER 
MONTREAL, TORONTO, BRANTFORD, LONDON, GANANOQUE 


the ginger ale Worcester, Mass., Montreal, Toronto 
the United States. product Canada Dry ginger 
its products less than which marketed all over Can- 
chief countries world, while the car- 
HARVEY HENWOOD, General Manager 
INCORPORATED 1855 
« 


te 


MONCTON 


NOTHER 


COLLEGE STREET 


RL 


4 


When, the Winter 1869 the Eaton TRE 
Co. opened Toronto, its first small store, 


one could have conceived how great 
man like the late Timothy Eaton progress 
inevitable, and starting from the original 
inspiration its founder the Eaton 
Company has advanced step step, until now 

not only the greatest retail institution the 
Dominion, but the greatest the British Empire 
with new store which offers the world’s last 
word modern merchandising 


SASKATOON 


This new home the House 
Furnishings also contains various Specialty 
Shops, Restaurant, Lending Library and 
host other features designed for cus- 
tomers convenience. However spite 
all these facilities, even luxuries, the prices 
remain the same moderate level before. 
has always been our aim, and always will be, 
offer the best goods, the widest selection, 
the lowest possible Only the suc- 
cessful application such policy could 
have made possible this last great step 
progress. 


We 


addition the stores illustrated there are also 
Eaton Stores Edmonton, Regina and 
Jaw; also Eaton Factories, Canadian Depart- 
ment Stores, Teco Stores, Eaton Groceterias 
and Order Offices various towns and cities 

throughout Canada. 
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etc. America, China, were 
Europeans their sturdy 
sought for silver and gold. 
not only found continents they 
the gold and the silver, and 
quantities that safe accumulation 
capital was made possible. 
Accumulation capital created lending 
large scale and lending gave fillip 
development investment. was 
which time reached its 
and necessary development—the joint- 
company with shares outstanding. 
then there had facilities for trad- 
the shares. When jobbing stocks 
was carried men who also 
cinnamon and velvet and furs and 
But specialization began long ago 
the stockbroker has carried busi- 
for nearly two centuries. 


Market Place for Trading 


essential feature modern day busi- 
organized market place ex- 
where property created values 
bought and sold with economy and 
impossible under system pri- 
barter. have seen, market places 
not new. the Athenian cattle 
ket the Hamilton, Ontario, fruit market 
not far They. are essentially the 
game thing, economic force 
into being through sheer necessity 
necessity facilitating the meeting 
buyer and seller order that business 
may and the world move economi- 
forward. Exchanges commodity, 
stock, insurance, shipping, the 
highest development market places. 
exchange is-an organization individual 
tative organization and doing 
only the machinery opera- 


Many Stock Exchanges 
And among exchanges the highest stan- 


Thére are the world hot less 
200 organized exchanges which 
160 deal exclusively commodities 
most the balance exclusively 
The commodity exchanges and the stock 
differ fundamentally one par- 
ticular. The commodity exchanges are con- 
primarily with creating free and 
open market for more less perishable 
articles products that enter into daily 
such wheat, copper, cot- 
ton, silk, rubber, etc. Security exchanges 
concerned primarily with creating 
free and open market for values. 
The stock exchange performs its 
service permitting stocks corpora- 
tions easily bought and sold. Stocks 
corporations are merely shares the 
ownership producing entities the 
fabric the world. 
Varied are the security listings the 
present-day stock exchange, highly 
institution compared with ear- 
exchanges from which they have logi- 
sprung. The merchants who met 
Sir Thomas Gresham’s Bourse good 
Queen Bess’s day genius were engaged 
many different lines business. 


Corporation Finance Basis 


The present day stock exchange has 
grown naturally with the development 
the greatest instrument modern business 
corporation. Corporation 

ownership and finance comparatively 
development. One the earliest 
incorporated companies still doing busi- 
Canada the same old stand. This 
Company Gentlemén Adventurers 
Trading into Hudson’s Bay, 
Which never changed its name, its 

objectives its field service. 
The development corporation finance 

from its very beginning may said 

period shorter than the his- 
tory Canada. And the widespread utili- 
Zation the corporate form business 
with its possibility diffus- 
ing ownership business units beyond 
Syndicate, dates back less than one hundred 
years, 

The corporation, dividing its owner- 
into shares which could easily 
bought and sold, and thus changing the 
character the ownership highly com- 

business unit with little more diffi- 
culty than bargaining over and signing 
papers, laid the foundations for stock 
which made possible (and, 
fact essential) business units staggering 
and complexity made necessary also 
Market places where these shares owner- 

could readily passed from hands 

hand prices fixed fair barter. 


Needed Speed Investment 
would difficult imagine our pres- 
ent day economic civilization existing with- 
stock exchanges facilitate trading 
did not exist the business buy- 


Fine Bay Street building housing 75-year old financial 


ing and selling stocks, individuals did 
have the assurance convenient and 
economical exchange their securities 
prices determined the long run, cre- 
ated values and profits, then there would 
but incentive for the investment 
mongy corporate enterprise. And 
could not conducted upon 
efficient and widespread scale without 
corporate enterprise together with the in- 
vestment billions dollars private 
money companies formed perform one 
other the multifarious duties 
production and distribution. 

may indeed remark, even tritely, 


that there were such thing 


changes existence would necessary 
create them over-night. 

Primarily the stock market market 
place for Securities, Chief public interest 
stocks, which are shares 
But stock exchanges provide, too, market 
place for the other major division into 
which securities fall—bonds, which are 
claims against the pledged assets 
owned those who own the shares. Stock 
exchanges course provide market place 


for government bonds well corpora- 


tion securities. 

glance over the list securities traded 
any leading Canadian stock exchange 
will indieate how well these 
modern day business have kept pace with 


the spread corporation finance. The in-. 


vestor will find listed the stocks compan- 
ies the fields foodstuffs, 
mining, textile manufac- 
ture, steel-making, aviation, banking 


fact virtually every possible field busi- 


ness. The stock company making candy 


will listed alongside the stock com- 
pany making automobiles. 


Long History Service 


all, exchanges the world 
list the stoeks thousands companies. 


Canadian exchanges list the stocks hun- 
dreds corporations, including most 
the dominant units the country. 


ownership great business institutions, 
which any longer privately 


owned one man small group 


wealthy capitalists, but are largely hun- 
dreds and often thousands private indi- 
shares the ownership 


any individual company may range from 


$50 $25,000,000, but who are all alike 
being partners together great undertak- 
ings. 

The great stock exchanges the world 


1792 (also after early preliminary stages 
had been passed through) when the group 
stockbrokers who traded under the but- 
tonwood tree what now Wall Street 
band together set stand- 
ards practice and select from among 


themselves governing organization. 

Canada’s stock exchanges have had 
long and useful history, covering the major 
portion the modern business de- 
velopment Canada, 
stock exchanges Canada, the Montreal 
Stock Exchange and the Toronto Stock Ex- 
change rank high among the security mar- 
ket places the world, not only the 
importance their listings but volume 
trading and general influence. The Mont- 
real Curb Market developed.a few years 
ago out the Montreal Stock Exchange. 
The Winnipeg Stock Exchange the 
early stages its career and slowly 
building its influence and service. These 
are the important general stock exchanges 
Canada, 

Each one covered elsewhere spe- 
cial 

Toronto exists also specialized min- 
ing exchange the Standard Stock and 
Mining Exchange and there are smaller ex- 
changes Vancouver, Victoria arid Cal- 
gary. 

Members Act Brokers 

organized stock exchange volun- 
tary association members. Most the 
members are brokers, who represent their 
clients buying and selling securities 
the floor the exchange, exacting for their 
fee fixed the exchange. There 
may also the exchange, members who 
are primarily traders for their own account, 
who not conduct ordinary brokerage 
operations all. Such individuals are 
more numerous New York than Cana- 
dian exchanges. 

Canadian stock exchanges are notable for 


The two leading 


exchanges, partially from rigid regulations 
for member conduct, which are enforced 
committees enjoying strict disciplinary 
powers, but largely through the traditions 
that have grown the stock brokerage 
business over long term 


Makes Profits Itself 


stock exchange not profit-making 
organization. The first seats member- 
ships are usually sold low figure, suffi- 
cient create fund for the ordinary needs 
the exchange. The exchange may may 
not own its own buildings. The Toronto and 
Montreal exchanges own their own build- 
ings. The annual fees charged members 
are merely cover necessary expenses. 
Yet seats the Toronto Montreal stock 
exchanges high figures. 
Membership limited but membership 
one more the stock exchanges 
necessary for the proper conduct stock 
brokerage business. 

The members are private individuals and 
not firms. The individuals are usually part- 
ners nominees partnership firms and 
all intents and purposes the relations 
the client the exchange are the same 
whether the firm individual the 
firm the member. 


Canadian stock exchanges feel high 
sense the public. This 
expressed not only their sense ‘obli- 
gation Canadian economic life whole 
but their sense obligation 
‘uals investing the country’s future. The 
stock exchange place where 
confidence must reign supreme. Here con- 


‘tracts involving many thousands dollars 


may negotiated with further immedi- 
ate confirmation than fewly hastily ex- 
changed nod the head. 
The stock exchange mar- 
ket place for stocks, common carrier 


Stock Exchange building, which the home alse Market. 


Part the trading floor Montreal Stock Exchange. 


where all may trade merely making ar- 
rangements with broker member. The 
exchange exists order that free and 
open market may. exist, not primarily 
concerned with fostering trading stocks 
either for investment 
poses. Occasional conceptions soap box 
orators stock exchanges gambling 


hells are merely amusing those who 


derstand their true functions, Much the 
trading conducted through the medium 
the stock exchange buying and selling 
purely for investment Much 
downright speculation trad- 
ers whose sole aim make profits 
quickly possible. 

When trade negotiated the floor 
the exchange investor may sell- 
ing professional trader vice versa. 
The exchange not concerned who 
are the principals the deal fact 
one knows who are the principals ex- 


cept the two brokers who act their agents 


and then each broker only knows the name 
one them. And ninety-nine cases 
out hundred the partner trader 
the floor does not know—although some one 
his house knows—for whom the deal 
being negotiated. The existence large 
volume purely speculative trading helps 
make exchange more valuable for the 
straight investor more sub- 
stantial volume offerings and makes pos- 
sible constant bids for practically all stocks. 
This tends narrow the range prices 
and establish values based the com- 
bined judgment many shrewd minds, 


Exchanges and Marketability 


Listing stock stock exchange 
enhances its marketability. the investor 
has $10,000 invested house must put 
considerable amount merchandising 
effort behind sale his property. 
has $10,000 invested automobiles, ma- 
chinery groceries has still harder 
task perform effect the transfer 
ownership some one else fair price 
himself. But when has $10,000 in- 
vested listed bonds stocks has some- 
thing that will, (with few exceptions such 
very inactive listed stocks) always 
price that can estimated closely before- 
hand, even when securities are offered for 
sale the market. 


Creates Good Bank Security 


Closely related this factor negoti- 
ability, given investments reason 


Rules Listing Stocks Protect Public 


JOHN LANGDON, 
Eastern Editor, The Finanical Post 


While the Dominion’s bonds are the 
investment offering Canadians 
today, choice for the employ- 
ment capital offered the ordinary list 
securities the stock exchange. 
process time the securities practically 
every big corporation Canada find their 
way the exchange. They represent rail- 
road, public utility and industrial enterprise 
almost every description. 

The bringing high grade securities 
within the reach investors small means 
has been distinct tendency latter-day 
developments the security markets. 

not many years ago since bonds 
denominations less than $1,000 were 
comparatively rare. Few issues are made 
now without provision for $100 denomina- 
tions. The savings the humblest worker 
may invested exactly the same terms 
the capital the wealthy. 


Democracy Investment 


This democracy investment has become 
factor the highest importance encour- 
aging thrift the one hand, and the 
other the distribution savings, capital, 
for national development, instead 


The stock exchange provides the medium 
through which the large and small investor 
may buy and sell securities under the most 
favorable circumstances. Through daily 
quotations, disséminated every commun- 
ity the country wire service, financial 
and daily papers, investors the country over 


Canadian Corporations Find 


Many Advantages 


Putting Securities Big Exchanges 


are kept informed the value and trend 
their securities. 

Daily quotations and active 
confined chiefly those stocks which have 
been admitted trading the exchange. 
This known listing. Not all securities 
are listed. The requirements generally are 
strict and not all companies can will pro- 
vide the listing committee the exchange 
with the information demanded before that 
company’s stock can admitted trading. 


Manner Listing 

The manner whith securities are listed 
and the advantages the company and the 
investor will treated detail hereafter. 
For the sake simplicity the methods the 
Montréal Stock Exchange will taken 
representing the better type regulations. 
Somewhat similar regulations apply the 
other exchanges. 

the first instance listing requirements 
the Montreal Stock Exchange are Jargely 
based upon those the New York Stock 
Exchange. The reason for this that 
through wider experience and larger 
number securities, the listing committee 
determine what information required be- 
fore stock can accepted for trading. 

From its members, the Montreal Stock 
Exchange elects Listing Committee headed 
Chairman. This committee respon- 
sible for seeing that the regulations, laid 
down the exchange, are 


special circumstances not possible for 
company fully comply with the require- 
ments and these cases the committee ex- 
ercise discretionary powers. 


Set Rigid Regulations 


Obligations undertaken company 
fore its securities can listed are many 
and varied. They are all designed with 
view protecting the The com- 
pany has appoint registrar and transfer 
agent acceptable the committee. 
further set down that all securities must 
engraved. 

This latter regulation solely protect 
the investor from forgery. There are numer- 
ous cases record where securities com- 
panies printed lithographed have been 
forged with heavy losses the unsuspecting 
investor. This method preparing the 
certificates expensive, but added 
insurance the broker and investor. 

The company must submit the exchange 
regular periods its balance sheet and in- 
come account, Certain standards have been 
adopted and are demanded the company. 
Under recent ruling, necessary for 
companies whose stocks are now listed 
the exchange provide the exchange with 
quarterly statement earnings 
that possible for the investor 
determine the current position the com- 

any. 
the case listed before the 
passing this by-law, such reports are not 


demanded, though the company must submit 
its annual balance sheet and income account. 

With the broadening interest securities 
more and more companies are coming. 
realize the value issuing interim state- 
ments operations. some instances 
not the best interests the company 


dividends, the intention issue new 


securities, the calling annual and 
meetings required the ex- 
change. 

The general purpose through 
these regulations assure the public 
which has bought the company’s securities 

Scrutinize Trust 

During the last few years there ‘has devel- 
oped the holding company or. investment. 
trust, whose securities are widely distribut- 
among investors. With little precedent 
on, the Exchange has been careful 
admitting such stocks trading 
Here again the work the listing commit- 
tee the New York Stock Exchange has 
been invaluable that the experience 
that exchange handling large number 
widely assorted “trusts,” has been made 
available the Montreal Stock Exchange 
committee. 

The listing requirements Montreal 
Stock Exchange for trusts are even more 
rigid than for the ordinary corporation. The 
applicant must supply the Exchange with 
all information respect management 
agreements, cost securities, details 
holdings, balance sheet, ownership secur- 

(Continued page 34) 
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Canadian Stock Exchanges Rise Meet Nation’s Needs 
Alley William the Mobilize Capital for Development and eral for bank loans. Banks alway 
iden Choice for Investor loans against stocks are almost entirely 
There were stock exchanges have been slowly built over term the high standards ethics that prevail exchange. Thus stock exchanges perform 
Middle Ages because there was ac- years. The London Stock Exchange, (suc- the conduct the business, not only very useful function creating 
permanent capital avail- ceeding various early experiments) came the exchanges themselves, but the indi- loaning values and thus facilitating the 
for investment. Wealth was the into being 1773 and probably the houses. These standards are parti- development business generally, 
STREET perishable conimodities grain, ‘Daddy them all. But the New York stock ally the result careful selection mem- 
exchange not much was born bers from among those who seek join the Narrowing Price Ranges 


have seen also that stock exchanges 
tend narrow price ranges securities. 
Most investors have had the experience 
owning shares some company, which 
they have regarded good one but the 
securities which are not listed any 
exchange. When one wishes buy stock 
such company one must hunt around 
for person with stock sell and the 
bargain with him for his holdings. 
unlikely any fixed standard 
price, such provided the quotations 
the stock exchange, which are the result 
many opinions from many sources. 
larly when one has unlisted shares sell, 
one must hunt for buyer and then 
ate with 

would not uncommon for the inves- 
tor buy unlisted stock $60 share 
and find immediately had bought it, 
could not for more than $50 
The exchange brings together all 
the intending buyers security and all 
those with shares sell, and getting 
them together—in effect—at one place 
time, permits the process 


few cents between the highest bid and 
the lowest offer and that brings 
both bid and offer parity that 
transaction may result. 

Whether investor buying selling 
real market price, but the real market price 
something that exceedingly difficult 
determine. much is. this true 
dealers who -specialize unlisted securi- 
ties not act brokers, charging only 
small fixed commission, 
dealers merchants, that they buy 
and sell securities their own account 
competition the field will permit. 
that they assume considerable 
often being “hung up” with 
unable sell, except considerable 
the spread prices one that 
overlooked measuring the services the 
stock exchange the investor 


Any One May Use Machine 


This and the other advantages the 
stock exchanges are open all. 
single individual with listed stock 
wishes sell with money invest 
securities helps set thé prices the 
change. free, open Price 
are influenced many factors, including 
the operation occasional pools 
viduals, who may may not 
but ultimately and inevitably the liste 
stock finds its proper level and seldom 
strays far from for long. 

listing scores securities, represen- 
tative all the best Canadian corpora- 
tions every field business, Canadian 
.stock exchanges provide the investor with 
wide field selection for his investments 
and facilitate the highest degres 


list securities. Several hundred. 


vidual securities are available these 
changes. The exchanges too, 
international markets Canadian foreign 
investments grow and they 
diversifying his list the 
originally financed by’ 
operating foreign countries the stocks 
foreign corporations with such 
tial investments Canada that they have 
deemed wise list their securities 
Canadian “boards.” 


Aid Mobilizing Capital 


The function the stock exchanges 
source new capital for the development 
business not apparent. Stock ex- 
changes raise new capital. isstes 
securities are sold directly 
tions from their 
through the medium the stock 
But the ready marketability given 
ties being listed the exchange gives 
them general appeal investors and gives 
them wide acceptance that makes the 
ing capital for business development 
generally easy. For underwriting house 
announce that the shares 
will listed the Toronto Montrea 
Stock Exchange give its offering 
popularity could not have the investor 
were not assured ready sale for his issue 
any time might want dispose it. 

corporation has its stock listed and. 
wishes raise new capital can the 
more readily, through the offer rights 
purchase new stock attractive levels, 
there established value for 
shares revealed stock market 
tions. Thus the stock exchanges, while not 
the business underwriting securities, 
help make the gathering mil- 
lions the savings millions investors 
for investment productive enterprise 
simpler thing. 

This, then, the stock exchange, 
power the economic developnient the 
nation. 


. 
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tion fix price that may vary little 
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BUCHANAN 


Buchanan, Seagram Co, 


MEMBERS TORONTO STOCK EXCHANGE 


NORMAN SEAGRAM SEAGRAM 


Have ide Follo ities, affiliations the officers and exchange are very exacting, gives status TRADE DECLINE 
etc. Organization expenses, loans, commis- the securities that otherwise would 


Ventures Have Not Been Too Profitable Many sions, voting rights, are also treated fully. slowly. The mere 
ashionable When Econ- 


Contributory Causes— Without Attrac- ‘Regulations what shall appear the too, value. STOCKS—BONDS 
Earning Power income account and the proportion funds pany is.constantly kept the front. omy Habit 
Thécorporate history hotel Again, thege hotels are not faced securities” account, are laid down. enlarges the market whic sellin Notwithstanding the 
panies in’ with the Thus, the Listing Committee the Mont- its products, Every character the catering business, Orders Executed All Exchanges 
the Dominion whole likely supply the néeds see that the interests the investors way, selling age that this class business has 
hotel accommodation for period are protected. The committee does not ask The advantages listing from point been une effects 
larger hotels erected fulfil this de- Depend for information that would not freely market for period business depres- 
time principal Canadian cities given any legitimate enterprise. obvious. There the contrary, eaterers have 
are largely dependent the summer the securities, with the prices made, not found necessary change their 
otels were ing has wide gain number suit the pocket atrons probably 
participate financing but high few years, but this increase has been the Montreal Stock Exchange are look- published. Any 
construction costs, coupled with anticipated the erection addi- from two angles, namely, that the telegraph office hand, wherever situation intensified com- 
return the origin has grown exceptionally keen room space has been 
Good capitalized have been with diffi- listed’on stock exchange has some desir- the larger cities, especially To- LIMITED 
otels, constructed The hotel industry should grow close touch with the general body equality provided stoc accommodation aecentua 
smaller cities offer such adequate accommodation financing simplified. The fact that admis- financial statements, dividend notices and goo AND 
reasonable cost and have equipped Investors even usiness. Similar condi- 
conservatively capitalized. securities, however, should today when the listing requirements the tions obtain Montreal, though ation 
somewhat lesser degree owing part- 


growth modern hotel cautious their commitments. 
modation Canada the past Junior securities have seldom seven shares either’ expense. the previous commodity costs have the wider down-town area 
years has been rapid, oped earning power; year deductions these accounts and the margin profit maintained |that city and the greater preva- 
ways and increasing tourist should satisfy themselves Preferred Paid Regularly tax reserve, fair level, indicating that, with the “restaurant habit” 
have satisfactory that the situation surrounding the} Dividends have been paid the decks cleared surplus people. 
age. the majority cases particular hotel company the preference stock and an| view the keen competition the current year’s These conditions will doubtless 
hotel companies have been are such that payment cents per|the restaurant business show more healthy trend. time, but meanwhile, the 


Securities 


LAWRENCE GOAD. 
Member Toronto Stock Exchange 


earning their interest interest charges will earned, was made the common general uncertainty Shares—Par, $10. restaurant companies are having 
charges satisfactory margin. can seen, without outstanding November yield 8.2 per cent the Range: Low Latest the most rigid economies and 
est the securities this company. March, (10 cents), March, being about 8%, would not seem Dividend, the Conservative Margin Accounts 


Occasional flurries take place the (20 cents), and July 1929 (10 more than reasonable compen- 

common stock, but broad but none sation for the risk entailed pres- Par, Low restaurant stocks not 
and well-sustained market. Net profits, which touched operating conditions. the 1929 offer any particular attrac- 
the stock dividend-pay- dropped 1929 under $40,000, and|well secured, and recent reports somewhat weighty financial 


ROYAL CO. 
Montreal. 
Control Hotel 


Solicited High Grade Stocks 


BANK BUILDING 


ing basis. The stock. however, the year ended February shown slight but ended Feb. structure carry, and they should 
regarded representative were $17,330. This is|improvement business since Dividend, Yield, nil. only bought with the long-term 
Mount: Royal and type its class with reason-|after deducting $30,000 for August. July, view those investors who can 


tained earning power. 
Preferred Shares—Par, $100. 


Royal Hotel, whith was operated by| Price Range: 


Listed: Montreal Ex, 


King Edward Hotel Co. owns and 
the operates the King Edward Hotel, one 


has the kandicap operating build- 


York Hotel, the King Edward en- 
ing whose costs were out line 
with power. 


has had changed several oc- fected the profits the 
The last change impor-| has been appointed 
‘tance took the end the shareholders review the situ- 
plan was ratified whereby 4tion and submit plans for revised 
per cent preferred and 


ada. Operations are under the man- 


agement Raymond, who also 
has charge the Mount Royal and 
Queens Hotels, which are equally well 

known. Control these units lies 
largely the hands Montreal 


Growing Transit Trade for but world conditions. sound Canadian securities for the 


‘by the tourist years ago with public support necessary to. the Stock Brokers and Bond Dealers 


Montreal. During for people, this catering 


traffi 

Exchange, Chicago Board Trade, 


‘ 


growth, with consequent ting capacity 
and particularly the Windsor present year. Thi 
sort paralysis. takes BRANCHES THROUGHOUT EASTERN 


company classes of| present company was incor- 

issues aggregating share preference. The senior 
during the. two years, the March, 1929, 29,91 

ferred dividend ‘being earned being exchanged for 
The amount available common shares under 
common stock has averaged June, 1928, further 
share, all which has been put shares common stock were 
surplus account, offered shareholders per share, 

here limited investment the basis one new share for 


Ti ae 
eC ANAGIH2 
Canadian aN 


largest the British Empire. 
Early 1929 plans were formed 
bankers, who are aiso in- 
terested the Windsor and Queens 
stantial amgunt the preferred. 
Statement has been made 
One 
power 
Rail 
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the great hydro-electric enterprises all time, the power and canal 
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the Back River, flowing the Island Montreal, the Montreal Island Power Company, controlled Montreal 
Light, Heat Power, and the Power Corporation Canada work its large new power plant. 


power house Beauharnois Power Corporation, near Montreal, will 


capacity 500,000 h.p., which may ultimately double that figure. 


ays and Manufacturers 


Add Physical Equipment 


atoon this hotel rapidly rising skywards. owned 
and operated the Canadian National Railways. 


te 


Canadian National Railways has large programme under way 
Maritime provinces. This new hotel Charlottetown part 
the work 


More than $50,000,000 being spent Canadian National Railways completely rebuilding its terminal facilities Montreal. 
Demolition buildings the line the development is, photo shows, proceeding apace. 


power resources Manitoba. January, 1932, 42,000 h.p. will operation, planned, and 


i 
~ 
7 


dollars expenditure, that will add greatly its power resources and equipment 
for service Pacific Coast citizens. This view the new Ruskin 


Insurance Companies, Utilities 
Convinced Certain Future 


Radio manufacturers have enjoyed good year and are looking forward 
still further tremendous development their industry Canada. 
This Canadian Marconi Company’s new factory. 


Out the Pacific Coast the Canadian National Railways adding 
this fine new hotel the large investments already has the city 


out the 


Canadian National Railways programme does not leave 


constantly expanding and has not slowed The largest office building the Empire rapidly rising Dominion 
This Toronto exchange and Square Montreal, and will house the head office organization Here new subway under construction Carlaw 
office building, world encircling Syn Life Assurance Company Canada, 
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States and the 
schedules 
market been 
gation. 
But for these 
would have 
enormous quantities 
that prices 
cost and 
supplies 
their hands that 
have sunk non-ec 
avoid such 
exertions have 
chief figures the 
drilling 
preduction. the 
would 
quirements and toc 
they arose befor 
the whole industry. 
the United Sts 
need for finding 
rapidly increasing 
only the 
capacity, but als 
gervice statio 
natural and econc 
country. 
such process 
Canada. 
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from 
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levels. 

Canada felt 
the full 
1930 because 
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which 
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That gasoline 
Canadian jobbers 

anadian refiners 
normal cost 
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was available 
regular list 
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_Canadian refiners furt 

Government 
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stay low 


quick liberation 
available fro 
proven 
there are now sey 
which 
the present 
Whole country withou 
the national need for 
supplies bei 


The search for oil 

1930 than for 


Petroleum 
makes the market 
Somewhat doubtful. 
Proven str 
Position and stron 
distributing system, 
have the advantage 


ahead. 


BRANCHES 


"> 


Quebec Sherbrooke New Birks Montreal Sorel Ottawa 


Rules the Toronto 
good Canadian 
very stringent aga: 


This the practice 
that his order 
when fact has not 
the floor the excha: 
has been matche 
Site Bucke 
the customer 
Canada. 


What Are 

fixed ass 

Teadily 
the busines 
are 
that are mobile and 


b 


Ta 
. 
. 
? 
‘ 
producing 
; 
| 
4 
. 
44 ‘ j 
. 
‘ ) 
| 
| > 
| 
" 
OL the reason is the bu 
| 
§ 
| \ 
— 3 | 
a> 
= 


ber 20; 


“a 


arose before they Which they heve. first the busi- 
industry. 


was the major prod-| ice stations throughout Canada, en- 


refiners say below for the distribution the products 


one cent three cents gallon owned and the remainder leased, each 


low enough discourage the and the inlandrefineries. 


country without aid from the| total 245,000 imperial 


the world over which| movement approximating 34,000,000 


Canadian stock exchanges Sask. 


INDING SALES Established Remarkable Record Success 


Searching for and Producing Crude Oil, Transport- 
ing, Refining and Distributing Products 


Products all kinds derived from During 1929, over 20,000,000 barrels 
crude were 

Through its wholly owned sub- 
orthwest Co., and Royalite 
and Foothills, controlled companies, 
Imperial Oil has leased 140,000 acres 
Alberta and the Northwest Terri- 
Since 1919 the 
Company’s geological staff has car- 
ried systematic exploration for 
petroleum and natural gas 
ern Canada. Over areas have been 
prospected, wells being drilled. 
these wells three proved com- 
mercial gas producers; two, located 
near Fort Norman, Northwest Terri- 
tory, produced each approximately 
100 barrels crude and the 
balance the wells proved dry 1915 
and were 

The most spectacular results 
obtained the development cam- 
paign the Turner 
enormous quantities wet gas have 
been made available. 
however, have fallen short the 
company’s expectations that the 
production secured was not commen- 
surate with the capital expended 
the drilling wells. 
ties, however, have been increas 
the company’s programme 
thoroughly the Turner Valley 

le 


Production was doubled 1929. 
published its third con- 
alance sheet for the year 
1928. That balance sheet and the one 
following 1929 showed im- 
mensely strong financial position, 
current assets being $74,559,346 
December, 31, 1929, increase 
$13,500,000 the one year. 
Has Been 
The initial dividend the com- 
pany March 15, 1900, 
the payment being share the 
10,000 $100 par value shares out- 
standing that time. 
time the company has paid out 
dividends more than $135,000,000, 


crude oil now reach the furthest lim- 


and obtains oil Canada 
TARIFF AIDS REFINER United States North America, 
Duty, Its net sales and earnings 


May Shut Out Sup- outside Canada have become more 


New Jersey, its shares are also wide- 
importing, distributed Canada, and its 26,- 
distributing crude pe- 524,860 shares represent the largest 
and those.which have number shares outstanding any 
the refined product Canadian company. 
Canada, appear the Golden Jubilee Number 
increased maintained busi- the Imperial Oil Review, related 
through the face Sept. 1880, the Imperial 
growing complexity and Oil Co. was formed, composed the 
shadow the most extensive following firms: Englehart 


co-operation between Hodgins, and Walker Small- 
and producing companies man. The paid-u capital was $500,- 
oil areas the United 000 and the 
and the application Fitzgerald, president; Engle- 
schedules has the oil hart, vice-president; Spencer, 


gation. Was Beginning 
Try Curb Drilling The company was formed just 
for these artificial efforts 


the dawn .the most important 
the flood production, the progress the oil 
have been offered The use the kerosene 
quantities crude petro-| lamp had taken tho place the 
prices would have gasoline lamp had been 
cost and refiners developed about 1870 and later 
the end have found gasoline stove. Lubricating oil busi- 
supplies refined products| ness had begun expand and con- 
hands that these, too, tinual experiments showed more and 
non-economic levels. To| more uses for oil and its products. 
such catastrophe strenuous| was the development the in- 
have been made ternal combustion engine, which has 
drilling activities, present century, that has allowed 
the point where mperial Oil Co., and all the other 
mot exceed consumptive oil companies which saw the 


ness was developed handle crude 


the United States especially produced Petrolia and other 
for finding markets for the too Places Canada but soon the Can- 
increasing supplies led demand far exceeded the sup- 


much beyond the there are 281 different products now 


Receives 75,500 Barrels Daily 
Developed Imperial Oil refineries receive 75,- 
have been multiplied This delivered pipe lines, 
reason and attract tank cars and tank ships. 
much larger expenses Ninety-eight per cent this re- 
incurred the construction of|fined into oils, waxes, 
service stations that and more than 250 other 
large companies now consider Products petroleum. 
have been justified. Imperial Oil, Ltd., practically 
time time 1930, distress holding company for its operating 
were available The only operations en- 
United States, but tered into the parent company 
Canad group companies, and the drilling 
were able The company has 1,858 distribut- 
cheaply than refiners ing 540 gasoline serv- 


That gasoline has been sold aged wholly the sale the com- 
jobbers price which Bulk storage plants 


able come into against points all over Canada, including 
Wat developed consequence Kingston, Toronto, Hamilton, St. 
localities and such Welland, Windsor, Col- 
prices under Parry Sound, Sault Ste. 
list the larger cities Marie, Fort 

Protection Given for the group 
un-| companies effected through the 
the Dominion government use the equipment: 3,- 
session raised the tank cars, many which are 


well which permitted the gallons oil; modern tank ships 
purposes such gaso-|of total deadweight tonnage 
officers believed reas-| which are large ocean-going motor 
onable. tank ships, the “C. Stillman” 
refiners further met the 22,715 tons being the largest its 
reducing their price one| type the world. The combined 


this double action, three-cent mately 48,550,000 gallons oil 
Government and one-cent which they and discharge 
prices the local refiners| average port time hours. 
distributors, has greatly im-| addition these, the company has 
the situation six canal size, steam-driven ships 
Canada. great Great Lakes which are utilized 
Canadian supplies, Halifax and ontreal the various 
permitting good business and refineries the Great 
lower levels. Lakes. 
The situation crude petro- Adding Fleet 

supplies such that the world| November, 1929, the company 
have fear shortage for announced that four tank ships were 


that prices gasoline used between Halifax, 


liberation supplies now eas-| the ten 
fields. is. estimated that| imperial gallons, and loaded speed 
now several fields the| approximately miles per hour, 
States which alone could fill| while the other two smaller vessels 
present requirements the| have six cargo tanks each with 


Under such gallons. The two larger ships, 256 
bein igor- dialite” “Simcoelite,” while 
the two smaller ships are called the 
search for oil Canada and the “Rideaulite,” 
pursued with much less vigor being 180 feet length. 
than for many years. Part| crude oil and fin- 
reason the business ished products transported water 
and the other reason 1929 was 5,500,000 barrels over 
from crude| that carried 1928, the aggregate 


the market for new barrels, average some 93,000 
doubtful. barrels per day. 
strong financial Operates Six 


istributi The company, through its subsidi- 
ahead the ited, operates six refineries, located 
Bucketing These Exch ifax, N.S., Ioco, (near Van- 
stringent against bucketing. approximately 87,000 barrels daily. 
the practice reporting The Halifax and Montreal plants 
his order has been are supplied with oil from 
has been the plant from the Wyoming and 
mid-continent fields, Calgary plants 
direction. Bucketing bettin with crude Turner Valle 
the customer and Montana, the Ioco plant wit 
Canada. oil from California and 
ia, and the Sarnia plant with crudes 
Are Current Assets? from Peru, Colombia, Ontario and 
fixed assets are its slow|from the mid-continent fields 
nvestments that could through pipe line some 1,096 
are quickly realizable assets Imperial Pipe Line, 
mobile and changing. They| Limited. the six refineries, the 
cash, bills due from customers,| manufactures 281 differ- 
ete. ent products for the Canadian trade. 


Northwest 


alley where 


The results, 


These activi- 
dividends from Internationa! Petro- 


ividend Payer 


Since that 
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counting cents interest_in Oil North-| conserve the company’s liquid 


tribution just declared. 


for the current year. 


Oil has been one the finest among 


west Co., Foothills Gas 
and with the special Oil 


Oil Co., 

The company distributes petro- 
Oil, Devenish Petroleum, and Alberta under the 


sociated Oil Gas, Cypress Oil and trad 
the future Imperial and bulk stations Medicine Hat, 


ties consist plant Winnipeg 


the country’s industries. During the|is safe say that definitely Moose Jaw, Regina, Saskatoon and 
dividends, pay bonuses and split ada progresses, then Imperial Oil trucks and number of.service sta- 
stock has kept shareholders expected Its stake|tions and 128 warehouse buildings 
stantly expectant and has made the country tremendous, and from which its products are. distrib- 
stock one the most bound expand its refining and uted dealers. 


traders the Toronto market. 


The current rate dividends, aside expands. 


distributing facilities the market 


The company was incorporated 
Its subsidiaries 1929, under Dominion laws 


from the special distribution the course time bring acquire the business Prairie City 


made, cents per share more revenue. 
With the largest rumber shares established 1904. The company 


annum. Those shareholdérs who had 


Oil Co., business which had been 


stock 1915 and held are company Canada, is|has funded debt and banking 


ing actual return $64 per share. scarce 


likely that the company will indebtedness. Its working capital 


The present rate further split its stock for some current assets Jan. 
equal $2.00 share before come many cases. may being shown $944,719 and 
four-for-one split 1929 and the bonus payment made current liabilities $57,577. 


share before the December marks new policy and 
and equal $32 share before that shareholders will get direct 
1919 split and equal $64 payments the future the benefit 


Paid Dividends for Year 
The company has outstanding 50,- 


before the 100 per cent stock bonus in| ownershin the shares par value class “A” shares 


1922; $6,372,707 1923; $4,836, 628 
1924; $6,506,608 1925; $8,161,- 


Dividends year since what the future may bring. Class 
1921 are follows: $4,734,115 Shares—Par, None. 
Range: 


The past still seems 10,000 par value class “B” 


voting, entitled 
High Low Latest cumulative preferred dividends 


G29 41% 263 er annum and articipating equally 


‘and $13,245,371 1980 twice that 


amount soon the dis- 
tribution has been paid Dec. 
Will Advance With Canada 

Whereas ‘Imperial received 


*Special div. 


“B” shares, Class “B” shares are 
voting, non-callable and entitled 


able class “A.” These shares are 


per cent the greatest amount 


leum about $6,000.000 1929, Has Passed Dividends class “B” any time issued, has 


total income other than from oper- 
ations was $7,593,641, other subsid- 
are therefore contributing 
substantial revenue the company. 
Yet the securities these companies 


Economic Outlook West converted, when both classes 


shall become stock 
similar privileges including voting 


Improves 
rights. The initial dividend 


Prairie Cities Oil Co., which share the class “A’ shares 


are carried the books its head office Winnipeg, was declared payable August 
113 whereas the current market found advisable pass the divi-| shareholders record July 15, 1929. 
ation its class “A” shares, due It, lasted year. 


shares alone excess $100,000,- 


subsidiary, the Prairie 


end 1929 exceedeu $111,000,000 ditions Western Canada. 


the conservative basis shown. 


The principal subsidiary seemed probable that 


Lewis, president, said take the operations the 


ent company there. 


ern Canada Royalite Oil Co. pany’s earnings for 1930 would 


ite has string producers rant the continuance the dividend, 
but the directors decided that the un-| 


Turner Valley, Alberta, and drill- 


High Low Lates 


ing numerous locations. the economic outlook nil; Yield, nil, 


turn, controls Dalhousie Oil Co.,! 


general and the 1930 crop Aug. 


and the has majority stock particular, rendered sound policy Listed: Toronto Ex. 


Montreal Stock Exchange 
Curb Market 


Head 


200 St. James St. West 


Branch Offices 


are now selling give higher yields than for many 
years past. Write for our suggestions. 


COMPANY 


STOCK EXCHANG 


TORONTO 


now. Money the large centres 
more plentiful and lower 
rates than for many years. 


STOCKS are very 


and offer good investment 


opportunities. 
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Great Crude Oil Producing 


Finds Increasing Market South America Well 


Canada— Owns 


International Petroleum Co., the 
principal subsidiary Imperial Oil, 
fining of. oil, supplying. the 
trade South America and 

exporting large gallonages Im- 

The company operates South 

‘America with producing 

amounting 411,829 acres owned 

outright Negritos, Peru. The re- 

and shipping port for this 


north Payta, Peru. 
Through its wholly-owned subsid- 
the Tropical Oil Co., the com- 
pany has concession for more than 
three the Peruvian acreage 
The growing place which this com- 
pany has been taking the world 
from the following statement pro- 
Peru and 


Year Peru Colombia 
1 1921 2,825,579 66,480 

1922 4,386,938 $22,784 

1923 4,637,412 424,876 

1924 6,476,661 444,764 

1,000,600 


Since 1929, the company has com- 
pleted wells Peru compared 
With 135 wells for the same period 
1929, and Colombia wells 
compared with 1929. The Peru- 
production 503 barrels daily 
compared with 146 barrels those 
brought the preceding year, while 
the Colombian wells brought had 
initial production barrels 
daily against 744 barréls daily 
those brought during 1929. 
The total crude production Peru 
oil compared with 8,074,448 
barrels the same period 1929. 
Shipments were 3,515,426 
barrels for the first/nine months 
compared 3,650,101 barrels 
the same period 1929. 
Colombia, the total pro- 
duction for the first nine months 
1930 gmounted 15,231,476 bar- 
compared with 15,169,241 
for the same 1929, 
while the crude shipments 
Sept. 30, 1930, were 14,361,329 
rels 18,827,810 barrels 
Sept. 30, 1929, understood the 
company has deliberately 
ored prevent increasing produc- 
tion order bear its part the 
programmes the prin- 
cipal world producers. 
Two refineries are operated the 
one Talara,. Peru, and 
the dther Barranca-Bermeja, Col- 
ombia, the latter being owned the 
subsidiary, Tropical Oil 
The capacity the former 
15,000 barrels daily, while that 
the latter about 5,000 6,000 
daily. The also op- 
its own case and can factory 
1929, the company -pro- 
duted through its two 
136,000,000. gallons 
the previous year, increase 
6.61 per cent, The company has 
demand for the refined 
necessary méet the re- 
the West Coast 
outh America. The casinghead gas- 
production for 1929 amounted 
28,448,647 gallons, increase 
gallons over 1928. With 
South erica the should 


construction programmes. That 
followed, naturally, in- 

motor cars and trucks and 
higher consumption gasoline 
and lubricating 

summarize, the sup- 
plies the local trade Peru with 
refined oil and lubricating 
cases and drums exports 


Brazil, Chile, Ecuador and Cen- 


gasoline and refined oil 


par value shares. These pay 


Subsidiary Imperial ing this were respectively 
share 1927, $1.226 share 1928 
and share 1929. Sales 
Valuable Concessions this year are reported Canada 
have been higher than 1929, and 
tral America, including Panama, there will some additions from the 
also supplies the local market with drilling activity Oklahoma. 
fuel and furnishes Authorized capital 
shipments fuel oil Chile. $25 par value. Holders record 
The company has bulk March 17, 1925, were offered the 
tanks Talara for the subscribe new shargs 
products manufactured, also $80 share the proportion one 
storage tanks and distributing new share for each five shares held. 
tions Payta, Callao, and Mollendo, December, 1926, the issued capital 
Peru, Pisagua, Iquique, Tocopilla,| $6,750,000. December 15, 
Antofogasta, Taltal and Valparaiso, 1926, the old capital stock was split, 
company owns the M/S. given for each share par held. 
the largest oil June 11, 1927, rights the basis 
afloat, the capacity her cargo one new for every five old were 
tanks being about 170,000 offered shareholders 
February 1930, the old 
Merged With Tropical tal stock was split, two new par, 
its subsidiary, the value shares being given exchange 
the only oil-producing 
company con- Sales Are Ahead 
cession about Shareholders this company have 
acres located 300 miles from very well the matter 
coast. line, owned Andian dividends. They were paid per 
daily,/ and old stock $25 par value. 
the oil fields with tidewater 1926 this stock they were paid 
tagena. The company now has per cent with per cent bonus. 
producing wells Colombia. 
The International Petroleum for one, they paid cents share 
Ltd. rated Canada 20-cent bonus. 1928 this 
1914 and acquired control threé| was raised share with 
British the London bonus and 1929 the old 
Pacific Petroleum Co. Ltd., and the| par value stock paid share with 
Laganitos Oil both 50-cent bonus. 
ers, and the West Coast Oil and dividend was again increased 
Co. Ltd., marketing concern. March 1930, when the board 
In, August, 1920, new directors declared dividend 
was formed with Tropical Oil cents share the old stock. 
was organized 12, 1930, 20-cent quarterly 
1916 and acquired the Mares dividend was declared which makes 
bia. that time the Tropical The company the 
had outstanding approximately Oklahoma, Kansas and Texas assets 
1,575,000 shares common, the Inter-Ocean Oil Co. Balti- 
International more, including 14,000 acres 
shares common and 100,000 Jeases and 3,000 daily pro- 
companies was exchanged for Oklahoma field. 
the Sales British American Oil Co. 
Petroleum, the for 1930 date are reported 
basis: the Tropical Co., slightly ahead the same period 
common shares the new company year. 
were received upon receipt common Shares—Par, None. 
000 shares Tropical; and price Range: 
old International Petroleum Co. Ltd., 29% 
5,313,604 shares and 100,000 pre- 18% 15% 
the basis one share new com- 80c.; Yield, 5.24%. 
mon and one share new pref- Montreal and Toronto Curbs, Stand- 
new common for each share the 
old common outstanding. CAN. OIL COMP 
Imperial Oil Dominates 
The has Has Shown Steadily Advanc- 
and issues earnings statement ing Strength for Six 
nor does publish any balance sheet. Years 
Its earnings its balance sheet 
position are Canadian Oil Companies, Ltd., 
Imperial Oil, the paren since 1924 has steadily 
200,000 shares $2.50 par working capital, 
common rank equally company engaged all 
respect dividends and surplus net Phases the oil business except the 
profits. The preferred has prefer-| search for crude oil, refines, dis- 
tributes and sells gasoline, lubricat- 
preferred stock, and about per Motor Oil, 


Imperial Oil. Rose Gasoline, Canadian Gas- 
The company has had Red Seal Gasoline and Nation- 
Since the payment Jan. 31, affiliated with the 
$676,701 dividends the National Refining Co. Ohio and 
353,401 shares the old the Sarnia-Toledo Transit 
March 15, 1930, $3,631,022 company was incorporated 
shares now outstanding, the Oil Co. owns and oper- 
any has paid total over 100 gasoline stations 
$50,442,414. One who Canada and also refinery Pe- 
this stock the high point Ont., with capacity about 
worth eight times the market value 
that had then, while dividend dis- 
what they were then. lively from time time, and traders 
cleared off its bank loan 1928. 
are $2,000,000 $100 par value pre- 


Standard (unlisted). 


erence assets and dividends 
and increased 1920 from 


ferred and 143,764 par value com- 


Second Largest Canadian Producing, Refining the present amount, 


and Production During Current Year 


Second only Canada activi- 
ties Imperial Oil the nation- 
wide refining and distributing busi- 
ness the British Oil Co. 
engaged refining and dis- 
tributing petroleum and its prod- 
ucts, gasoline, benzine, kerosene, in- 
dustrial lubricants, wax, oils, pe- 
troleum, coke, etc., through between 
700 and 800 branches Quebec, 
Ontario, Manitoba, Alberta and 


Distributing Company Increases Sales, Earnings 


Saskatchewan. 


The company’s progress has been 
was only incorpor- 

1906 and acquired its present 
size adding the already con- 
siderable development Ontario and 

the assets and business 

Winnipeg Oil Co., which 1920, 
the time taking over, operated 
over 300 distributing stations 


atchewan and Alberta. These have 
added materially since that 
me, 


The company also owns leases 


25,000 acres prospective produc- 


throughout Manitoba, -Sas- 
Alberta. Its main success- 
enterprise, however, Okla- 
homa where brought one 
well with potential production 
nearly 100,000 barrels crude oil 
day has considerable inter- 
est the production nearby prop- 
erty ‘which also very productive. 
Proration sehedules Oklahoma 
prevent the company from getting 


‘more than about per cent had 


value this potential production, 
but the success this particular 
well will add materially its earn- 
ings 1931. 


The company operates through 


three subsidiaries: The British Am- 
erican Oil Producing Co., Dela- 
corporation which holds acre- 
age Texas, part the property 
being producing; British American 


Toronto Pipe Line Co., Wichita Falls, 
Kansas, 


Oil Refineries, Ltd., Toronto; and the first fruits that policy. 


non-callable and, therefore, 
stock having eculiar interest 
who like have stock 
which cannot redeemed. 


American Oil Gas Co., Texas, and 
for disposing the new production ratified the 
ers a@ share on Dasis 
| is increas number 
duction, interesting note that authorized common from 


the company has been searching for 


make sure its supply crude oil 
the time comparative scarcity. Pays Common 
this time plenty, officers Dividends have been paid regular- 
the company evidently feel that the per cent preferred stock 
time will come again when the since the time issue and the com- 
session crude oil sources will mon stock now paying share 
sible, course, that that common was per cent 1919 
such wells those now brought followed per cent 1920, 
will dry, but believed depressed years 1921 and 
the success hitherto attained will 1922 there were common divi- 
made the basis for getting hold payments, but per cent was 
other promising territory for paid 1923 followed two 
future. years without dividends 1924 and 
The company had funded 1926 the common dividend 
until this spring. connection was per cent and 1927 per 
the issue $5,000,000 fifteen-year cent and cents well the new 
per cent convertible sinking par value shares. Since then the 
gold debentures due 1945, the rate has obtained. 
pany made public its first The company shows its fixed as- 
dated balance sheet $6,365,198 against which 
31, 1925, after giving effect built depreciation reserve 
split February and $3,150,918, about double what 
issue the debentures referred years ago. The working 
the result progress made capital exceeds $3,000,000 and cur- 
viously the company and assets are 7.09 times the cur- 
money brought from their rent liabilities. 
financing that date, the company preferred Shares—Par, $100. 


very strong working capita 


current assets as against é 18 2980 128 115% 122 
ing capital $7,868,440. the cur-| Range: 
was intended more vigorously 


after producing oil territory. The 
wells Oklahoma may considered Protect Your Certificates 

always wise keep stock cer- 
Earnings Increase tificates and bonds safe place. Un- 


The only capital the company less one has private safe there 


owns and operates pipe line| outstanding, addition the place home the 


1927, after the stock split four 


M’COLL-FRONTENAC 


Rapid Progress Recorded 
During Past Two 


McColl-Frontenac Oil Co. refines 
and distributes throughout Canada 
industrial oils, gasoline, lubricants, 
kerosene and fuel 

company had operation approxi- 
mately 104 branches and 188 service 
stations for the retail distribution 


FINANCIAL POST 


the merits the stock which should the North Star Oil Refining 


its products. Refinin 


totals 10,000 barrels 
located Montreal and Toronto. 
Plans are also under consideration 
for the construction refinery 
the West, but definite action has 
been taken this regard. The com- 
pany also owns five tank steamers, 
tank cars and 195 tank trucks 
well valuable lands and 
operates 
through wholly owned subsidiary, 
McColl Brothers Inc. The company 
has exclusive Canadian rights the 
use Cyclo-Vapour-Phase proc- 
ess for the manufacture 


tanks. 


gasoline. 


McColl-Frontenac came 
ing three years ago consolida- 
tion Frontenac Oil Refineries and 


son Co., who owned Frontenac 


hen conditions capital invested. Last year 
will likely taken. The com- 
pany now has outstanding $7,500,000 cents share over that reported 
first mortgage collateral the preceding year. 
umulative pre 
per cent cumulative whether not there will cor- 
ferred and shares responding gain earnings remains Reflects Depressed Business 
‘In June, 1929, the parent company 


the dividend Canada, together with the marked 
ing from August 1927 May 81, attracted speculative and investment out Manitoba, Sas 

the common stock, Comm 

present. McColl-Frontenac has eventuated along these 1929, 

regarded the third largest oil and ‘lines, this factor bearing upon 


E-EMINENT AMO 


rowth the last two years has| borne 


Non 
amounted $1,92, increase Range: High Low Latest 


4 20 
1930 
official statement has been Dividend, Yield, 3.52% 


issued recently current opera- 


yet. 


Prevalent Most Parts 


improved 
The very record older 
and sells refined oil, gasoline and 
tchewan and Al- 
Frontenac. top this refinery Winnipeg has 


large American operators. Though 
the West. 


Canada’s 
future 


many Aldred and Company Limited, The interior the building carries out 
the Aldred Building, have played impression dignity and beauty gained from 
important part the industrial progress exterior. The marble entrance halls and 


Province Quebec and the Dominion. They etched bronze elevator well all the 


have been particularly identified with the devel- 
opment the hydro-electric power industry. throughout the building, serve 


Their magnificent new office building, now 
nearing completion, today stands 
evidence their faith Canada’s and efficient service, and the most 
modern heating, ventilating sys- 
tems have been installed. Facilities available 
for the convenience tenants and others will 
include safety deposit vault, restaurant, 


barber shop, news stand and tobacco shop. 


view from the tower the new Aldred 
Building proves its convenience for financial, 
legal, commercial firms. Below, Place 
itself, stand the Bank Montreal; 
Banque Canadienne Nationale; Royal Trust 
Company; Montreal Trust Company and the 
General Post Office. Close are the main 
offices eight banks and seven 
trust companies; the Stock Exchange; Court 
House and City Hall. 


The building will ready for occupatios 
February 1931. Floor plans are now avail 
able. Write, call for information. 


Aldred Co. Limited 


7117 


ALDRED 
BUILDING 


PLACE 


common dividend 


through the West. 


reo—Par 


1929 


OFFICE BUILDINGS 


maintain the impression and 
Careful provision has been made for adequate: 


November 20, 


and unced. constituted, however, the stock been operated for years 

solidate all the units and develop Low ‘The compan 


end 1929 working capital Was 
$269,278 with assets 1.15 

ted: Montreal Toronto and New York and $1,000,000 
par value common stock. The initial 


ever 


been 


The company has been 
garded, its future for 
the moment are cloude 

conditions Western These 


conditions have been rather hamper. 
North Star Oil, which has its ing every distributor 


business 


n 


High 


5.75 5.00 


The company was formed Toronto Curb and 


November 


President 


Earnings 


Share 


was incorporat 
laws 1928, 


patents covering 


gasoline 
precess for 


Neither the 


sidiary engages 


product, 


granted oil 


bas 


revenue deri 


gasoline sold 


under the name 
ada under the 


The process 
experiments 


ten years. 


privately 


patents 
process approxi! 


perfection 
Process Co. was 


to- pat 
Chemical Resea 


holding com 


Gyro Process Co. 


Member 


The' company 


Patent 
alliance with 


New Jersey, 


Texn 
Co., 


whereby all low 


are 


atent Club 


use the process 
their refining 
The 
granted licens 
ture and 
United States 
pany, the Carbid 
cals Corp., 
New Jersey, 


Indiana, Texas 


Corp., and the 
Co. Californi 
use the process 
day. Mexi 


Frontenac 


rights 
July 
Car 
Petroleum Rei 
The standar 
cents per 
Patént Club 
Club. 
the Gyro 
the licenses. 
and Pure Oi! 
received 
ive holdings 
viz., per cent 


Jaly 
approximately 


day. 


dividends 
value 
and such 
depend entire! 
made 
other 
Gyro Proce 
corporated 
February 
the patents 
process, 
cess basic 
cluding the 
England, Fran 
company has 
mon 
owned 
and per 
which has 
Chemical 
Under this opti 
acquire 
cent when 
Process Co. 


annum. The price 


stock $750,000 
out 

Oil Co., and set 
pose, 


earnings sta 


pany has been 


1930 presi 
estimated. that 


etween and 
The 
with the 
Tampico, 
daily, The ¢ 
2,000 barrels 
reported 
full operat 
come 
ocess Co, 


Price 
1929 


Dividend, nil; 


Listed: Montreal 


CRESCENT 


Old-Established 
sidiary 


Crescent Creamery 
the oldest and lar 


Man 


plants 


and rece 


anitoba and 


and distributing 


tained The 


Fort William. 


1927, the 
Eastern 
company now 
time 
cent cum 
shares was 


March 31, 1930, 


shares this stock 
shares 


50,000 shares 


astern 


dividends hav 


and the company 
Balance 


ment are now 
Eastern 


are more 


a 
Secure preferred 


Range: 


Ex. 
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ovember 20, 


tar Oil Refining Co., 
years under-the 
hental Oil Co. 
ent name adopted 


has funded debt 
indebtedness. the 
working capital 

assets 1.15 
The company 
$1,000,000 
stock. The initial 
idend was paid 
ever 
end beén 


wim as 
has been 
future prospects for 
clouded business 
Western Canada. These 
been rather hamper- 
gasoline 


High Latest 


Par 


26.56 8.25 es 
a, mil. 
and 


m 


Movember 20, 1930 


RESEARCH 


President 1930 
Exceeding Per 
‘Share Common 


Research which 
incorporated under 
1928, controls through its 
the Gyro Process Co., 
covering the manufacture 
the Gyro vapor phase 


for cracking crude petroleum. 


the company nor its sub- 
engages the manufacture 


the product, that right being 


oil refining companies 
royalty The company’s 
derived solely from its 

these royalties. The 
sold the United States 
the name Gyro and Can- 
under the name Cyclo. 

The process the development 
extending over the past 
years. Work financed 

and the expenditure 
and the perfecting the 
approximates $4,000,000. Up- 


the process the Gyro 


Co. was incorporated 1927 


the patents and 1928 the 


Research Corp. was formed 
holding company control the 
Gyro Process Co. 
Member Patent Club 

Club and such has 
with Standard Oil 
Jersey, Standard Co. 
Texas Corp., Gulf Refining 
low pressure vapor phase 
are Members the 

Club pay royalty they 


the process connection with 


refining 
The company’s subsidiary has 
licenses for the manufac- 
and sale the product the 
States the Pure Oil Com- 
the Carbide and Garbon Chemi- 
Standard Oil Co. 


Jersey, Standard Co. 


Texas Corp., Gulf Refining 
and the Shell Development 
California which has right 
the process 100,000 barrels 
Mexico the Mexican Eagle 
has been licensed. 

The exclusive right for Canada 
‘been McColl- 
Oil Co., Ltd. Great 
Refineries, 


Hull, England, the 
manufacture and sale. 


the Pure Oil Co., the 


Carbon Chemicals Corp., 


Petroleum Refineries. 
The standard royalty 
per barrel. Members the 
pay cents per barrel, 


All royalties are payable 


Gyro Process Co. which grants 
Chemical: Research Corp. 


Pure Co. share the revenue 


the basis their respect- 


the Gyro Process Co., 


per cent Chemical Research 


per cent Pure Oil 


was offered 


The company 


None. 


30,000 barrels per 


Experimental Work 
work still being 
improve the process 
present and future 
has 
Gebt and its working capital 


adequate for its imme- 


purposes, apparently. pays 
dividends the 720,000 par 
common shares 
and such payments dividends will 
entirely the progress 
Made the company inducing 
other companies use the process. 

Gyro Process Co., which was in- 
under Michigan laws 
the patents covering the Gyro vapor 
phase process, has covered the pro- 
cess basic patents the 


principal countries the world, in- 


the United States, Canada, 
England, France and Germany. This 
has 1,000 par value com- 
shares which per cent 


owned Chemical Research Corp. 


per cent Pure Oil Co., 
Which has option per cent 
Chemical Research’s holdings. 


this option the Pure Oil Co. 
May acquire the additional per 


when earnings the Gyro 
Process Co. reach $5,000,000 per 
The price paid for the 
$750,000 which will met 
royalties received Pure 
Co., and set aside for this pur- 

earnings statement the com- 
has been published, but earl 

1930 the president, Beall, 
that earnings would run 
between and share. 

The company has closed contract 
With the Angio-Mexican Co. 
Tampico, Mexico, for 10,000 barrels 
daily, The converters for the initial 
2,000 barrels are completed, and 
reported that this contract, when 
full operation, will mean in- 
come $650,000 per annum Gyro 
Process Co. 


High Low Latest 
Montreal Curb, Standard and 
Produce. 
CRESCENT CREAM. 
Old-Established Firm Sub- 


Eastern Dairies 
Ltd. 


Creamery Co. operates 
the oldest and largest general dairy 
Manitoba. has three 
Plants Winnipeg, ten 


and receiving stations 


anitoba and one Saskatchewan 
distributing depots are main- 
tained The Pas, Pine Falls and 
Fort William. 
1927, the company was acquired 
Eastern Dairies, Ltd., which 


preference 

arch 31, 1930, there were 9,750 
this stock outstanding; par 


shares $100. There are 


cumulative 


50,000 shares 
par common stock 
which are all owned 


Ltd. Preferred 


have been paid regularly 
the has funded debt. 
Balance 


and earnings state- 


Ment are now consolidated the re- 


Eastern Dairies, Ltd., but 
erred shares. 


Shares—Par, $100. 


Latest 
Price Range: High Bid 


SUPERTEST PETE 


Company Has Shown Steady 
Advance Earnings and 
Sales 


Petroleum Corp., which 
has created considerable investment 
interest recent years because 
its steady advance earnings and 
sales, owns and operates number 
well-equipped storage stations 
and owns controls more than 
1,000 service stations located 
points Ontario and Que- 

ec. 

The company was formed 1925 
for the purpose, amongst others, 
acquiring and consolidating several 
individual companies handling such 
Supertest Petroleum, products 
gasoline and lubricating oils. 1926 
the company took over the Ensign 
Oil Co., Montreal. The company 
also operates tank steamer. 

The company has funded debt 
and for several years has maintained 
position where has been free 
from bank debt all times. Its 
working capital the end 1929 
amounted $563,828 and its current 
assets were six times current lia- 
bilities. 

Has Four Classes Shares 

March 10, 1930, the company 
reported $381,000 class “A” pre- 
ferred stock $100 par value, $200,- 
000 class “B” preferred stock 
$25 par value, 25,000 par value 
common shares and 85,000 par 
value ordinary shares. The class “A” 
preferred pays per cent per annum 
cumulative dividends and non- 
voting. The “B” preferred pays 
per cent per annum and also 
cumulative and non-voting. The vot- 
ing common stock fully parti- 
cipating stock and was offered 
bonus with preferred 1926 
1927. The original 25,000 shares were 
split 1928, two ordinary shares 
and one common for each old com- 
mon share. The ordinary shares are 
non-voting and fully participating. 
equally with common 
every respect with the exception 
voting rights. They were authorized 
shareholders’ meeting 1928. 

The preferred dividends have all 
been kept and payments the 
common and ordinary are the 
cents.a share per annum 
bonus payable quarterly. 
onus cents per share was 
paid 1929. 

Company sales $678,155 and 
earnings 1925 had risen 
sales $2,600,000 and earnings 


Pref. Shares—Par, $100. 
Price Range: High Low 
«+ 107 95 ee 


Dividend, Yield, 7.21%. 
Common Shares—Par, None 

Price 


Dividend, Yield, 4%. 
inary Shares—Par, None. 
Price Range: 
Dividend, 40+20c; Yield, 
Listed: All classes Toronto Curb (ordinary) 


Montreal Curb. 


THAYERS 


President This. Dis- 
tributor Gasoline Improv- 
ing Business 1930 


which reports 
for 1930 date excess any 
similar period, engaged the 
wholesale and retail distribution 
gasoline, (including Ethyl), kerosene 
and lubricating fuel oils through 
its chain service stations 
Southwestern Ontario. 

1929, the company entered into 
agreement with the Sinclair Oil 
whereby became the distri- 
buting agent for that company 
Ontario. The service stations are be- 
tween Chatham and Toronto with 
the main branches Chatham, 
Aylmer, St. Thomas, London, Inger- 
soll, Brantford and Oakville. 
services all 520 pumps, and the 
spring 1930 had annual sales 
over 4,000,000 gallons gasoline. 

The company was incorporated 
1928 acquire all the business, 
Thayer Son London, and has 
taken over also Coate’s Sup 
Agenties Chatham, The White 
Star Oil Co. Oakville, George 
Pherson Chatham, Ont. 

The company has funded debt. 
Though small company, working 
capital $38,738 represents ratio 
current assets current liabilities 
1.63 

The company has outstanding 10,- 
000 shares par value first pre- 
ferred stock paying $3.50 cumulative 
preferential dividends per annum, 
shares par value second 
preferred and 50,000 par value 
common shares. The first preferred 
shares are convertible April 
1931, holder’s option into 
par value common shares the rate 
three shares common for each 
two first preference shares. The 
second preference shares for period 
five years from April 1928, are 
entitled elect majority the 
board directors. They receive divi- 
dends the same basis the com- 
mon stock. First preference dividends 
have been paid regularly since July 
but dividends have been 
paid second preference and com- 
mon stocks yet. 

The company publishes profit 
and loss statements, but under- 
stood preferred stock requirements 
for 1929 were amply earned. The 
president, Thayer, states that 
earnings are greater this year than 


through freezing, production has been 
greatly diminished. 

The authorized capitalization 
the company 3,000,000 shares 
par value, which 880,000 are out- 
standing. June, 1929, initial 
dividend cents share was paid 
and subsequently April 12, 1930, 
total $1.05 per share had been paid 
the company’s stock. Since this 
time earnings have been restricted 
that has not been advisable con- 
tinue dividend payments and indica- 
tions are that there likelihood 
their being resumed the immedi- 
ate future. 

The stock the company has rang- 
from high $29 per share last 
year low per share this 
year and reflects great market activ- 
ity, large extent manipulated 
through pool operations. 

Outlook Uncertain 

Although the initial production 
the company’s wells indicated that 
good earnings were possible, the dim- 
inished production, partially due 
the proximity one well another 
and due freezing, typical 
the experiences ‘other Turner 
Valley producers, which cast un- 
certain outlook the production and 
earnings the company. The cash 
position the company not strong 
having been practically depleted 
through dividend payments which, 
measure, curtailed additional drill- 
ing. 

About year ago change the 
capital stock 3,000,000 shares 
par value paved the way for in- 
creased stock issue and the probabil- 
ities are that this will resorted 
any considerable expansion pro- 
gramme inaugurated. 

Shares the company cannot 
considered other than.a speculation 
which earnings are indefinite. The 
possibility issuing additional stock 
for financing expansion would dilute 
the earnings further. 


Price Rangg: High Low Latest 


Earned Common: 1929, $0.81. 
Yield, nil. 


*Paid May 1930. 
Listed: Standard (Unlisted); Calgary and 
Vancouver Ex., Toronto and Montreal 
Curbs, Consolidated Mining. 


CROWN-DOM. OIL 


Expanded Rapidly 1930 
Number Service Stations 
Operation 


Crown-Dominion Oil Co., which 
was incorporated under Ontario laws 
1929, with its head office Ham- 
ilton, Ont., has plants Toronto, 
Hamilton, St. Catharines and Hag- 
ersville. engaged the whole- 
sale and retail distribution gaso- 
line, oils and grease throughout On- 
tario, mainly west Napanee. 
the Ontario and Quebec distrib- 
utor the products the Tide 
Water Oil Co, New York, includ- 
ing “Veedol” and “Tydol” gaso- 


‘ 


line, also distributes “Paragon”: 


oils and greases, and “Crown Ben- 
zol” gasoline. 

The company has bulk 
Toronto, Hamilton, St. Catharines 
and Hagersville, which served about 
150 outlets the surrounding terri- 
tories early 1980. has beer en- 
gaged 1930 expansion pro- 
gramme covering the construction 
service strategic loca- 
Wood, president and 
manager the company, 
July 21, 1930, stated com- 
then serving excess 
200 otitlets the Toronto, Hamil- 
ton and Niagara Peninsula districts. 
Business the previous 
although not great had 

een expected, owing entirely gen- 
eral business conditions. There had 
been substantial increase earn- 
ings. Later indicated that, 
July, August and September, 
sales had been keeping their margin 
over the same period 1929, sales 
for the first nine being 
roughly per cent ahead the 
corresponding period 1929. 

The company has funded debt, 
its entire capital obligation being 
77,243 shares par value com- 
mon stock. 

Sales 1930 Gain 


dividends have been paid 
yet the shares the present 
company. initial interim divi- 
dend cents share was pai 
shareholders the Dominion Oil 
Co. Dec. 15, 1928, shareholders 
record, November 

Sales fpr 1930 are officially esti- 
mated $1,200,000, but state- 
ment has yet come 
company the effect the recent 
tariff legislation will have sales 
and 

The has not yet pub- 
lished complete annual financial 
statement. 1929 the total net 
sets were stated $432,659, con- 
sisting net current assets $79,- 
936 and $352,723 net fixed assets. 
Current assets were twice current 
liabilities. 

The company was originally incor- 
porated the Dominion Oil Co, 
May, 1928, acquire the entire as- 
sets the Deep Rock Oil Co. and 
Power Oil Distributors. The com- 
pany was re-incorporated August, 
1928. With the acquisition March, 
1929, all the assets 
ties the Crown Oil Co. Hamil- 
ton and the Sterling Oil Co. St. 
Catharines, the company’s name 
was changed Crown-Dominion Oil 
Co., and the head office moved from 
Toronto Hamilton. The manage- 
ment the same that the 
former Crown Oil Co. 


Common Shares—Par, None. 
Price Range: High Low Latest 


Ist. Preferred None. Dividend, nil: 
Latest Listed: Toronto Curb and Standard Curb. 


Listed: Toronto Curb. 


HOME OIL CO. 


Diminished Production Causes 
Suspension Divi- 
dends 


Home Oil Co. owns and operates 
producing petroleum natural gas 
Turner Valley, Alta. 

four producing wells and addi- 
tional wells drilling, The company’s 
head office Vancouver, with its 
operations directed entirely Can- 
adians, and the principal investment 
the company’s stock Alberta 
and British Columbia. 

The leases the company Turn- 
Valley total 360 
acres, some which are sub-let 
other companies for drilling and are 
among the most favor- 
able petroleum properties the area, 

Production Now Lower 

During 1929 the company was for- 
tunate bringing four producing 
wells, which held great promjse, but 


BRAZILIAN 
TRACTION 


believe that this stock attractive 


purchase current prices. 


SOMERVILLE, STRATTON LINDSEY 


Members 
Toronto Stock Exchange 


KING STREET 


1918 and 1920 the stock 


THE FINANCIAL POST 


STERLING COAL 


Becomes Gasoline Maintains Record 
Hope Restoring Soundly-Managed 
Earnings Operations 


Coal Co. operates, through Co. Canada 
irginia, U.S.A., well 

Conger Lehigh Coal Co., Toronto, manufacturers paints, varnishes, 
coal company. linseed oil, etc. The com- 
coal mines have been opefated sells its own products and its 
unprofitable basis for some time, are confined entirely 
due the fact that the materials. 

Head office the company 


coal market overproduced the 

present time, sales coal have been 
Montreal, with plants and ware- 
houses Montreal, Toronto, Winni- 


made practically cost. This has 

company some extent, 
peg and Vancouver. Warehouses are 
also maintained Halifax, Saint 


but not feasible that such con- 
John, Ottawa, Hamilton, Regina, Cal- 


dition can continue. Latterly, the 
gary and Edmonton, addition 


company has become oil and gaso- 

line distributor the Toronto area. 
nine paint and varnish plants, facili- 
ties include two linseed oil mills, dry 


The company was incorporated 
color works, insecticide manufactur- 


1910 take over the assets and 
undertakings the Allied Coal Co., 

plant, pyroxylin lacquer plant, 
lead corroding plant and various fac- 


and the Melrose Coal Co., each own- 
ing coal mine West 

tories for printing, manufacturing 
cans, boxes, 


1912, the company acquired the busi- 
ness the Conger Lehigh Coal Co., 
Limited, and the same time sold 
Has U.S. Affiliations 
Sherwin-Williams affiliated with 
company the same name the 


its Ohio property. 
Outlook Not Encouraging 
The capitalization consists 
$2,500,000 per cent first mortgage United States. capitalization cov- 
ers $3,450,000 per cent cumula- 
tive preferred shares and 200,000 
shares par value common stock. 


due 1940, and $3,500,000 
common stock $100 par value, 

There funded debt. Dividends 
have been paid regularly the 


which, March 31, 1930, there 
junior securities since 1920 and there 


was outstanding $746,000 the 

bonds and $2,500,000 the common 
little doubt the ability the 
company maintain the current 


stock. Bond interest has been paid 
regularly, although the last fiscal 
rate. 
Sherwin-Williams directed 


year, the company profit 

very little over the requirements, 

while 1929, the earnings fell 

about $23,000 short the able and aggressive management. 

requirements. Dividends the follows conservative policy and 

mon stock were commenced strength adde? the 

when per cent was paid from year year. During 

shares, this rate continuing year just ended, which was one 

1927. dividend paid|many difficulties, the common divi- 

only amounted per cent, was earned ample mar- 
gin. The has undertaken 
further capital outlay order ex- 

tend and improve its facilities. 


then payment has been 
Although the appearance for the 
The future this company appears 
promising and its securities offer 


common shareholders very dis- 
couraging for the present time, of- 

medium investment the public, 
which not only provide safety and 


ficials the company are quite con- 
good yield, but prospects further 


fident the future. The opinion 

appreciation with the further devel- 
opment the company’s earnin 


that stock the company has 
purchased high figure, the 
stock should held, while, the 
stock lowers, more shares should Power. 
purchased. Preferred $100. 


The stock, under any| Price Range: High Low Latest 
ber years and should amply Dividend, 7%; Yield, 5.78%. 
protected well diversified list Shares—Par, None. 
for recovery the price the stock 

Common: 1929, $2.65 1928, $13.30. 


Earned 
Dividend, $1.80; Yield. 6.42%. 


not 
Listed: Montreal and New York Produce Ex. 


Shares—Par, 
Low 


Earned Common: 1929, nil; 1928, nil. 
Dividend, nil; Yield, nil. 

Listed: Toronto. 


HILLCREST COAL 


Dividend Passed Due 
Unsettlement. 
Market 


Hillcrest Collieries, Ltd., owns and 
operates coal mine properties. Head 
office the company Montreal, 
but mining carried out 
Alta., the Crow’s Nest Pass branch 
the Canadian Pacific Railway. The 
company owns controls total 
approximately 3,760 coal 
areas. 

Operating conditions the Alberta 
coal industry recent years have 
not been favorable. Though the Fed- 
eral Government instituted special 
rate for the shipment coal from 
Alberta Ontario the results date 
have not been too Hill- 
crest Collieries, however, has 
been interested this trade. Last 
year the holding ship- 
ments adversely affected the indus- 
try and during the whole year, the 
collieries were running short time. 

Hillerest Collieries has funded 
debt $325,000, while its capital 
stock covers 7,057 per cent non- 
cumulative preferred shares the 
par value $100 each, and 10,000 
shares $100 par value common 
stock. Preferred dividends have been 
paid regularly since date incorpor- 
ation. Common dividends were in- 


Made from Fir, Red 
Wood, Cypress, Yellow 
Pine, for 
cesses and other indus- 
trial uses. 


Sprinkler Tanks and 


was put basis, which amount 
was paid regularly the end 


Not Earned 


Early September last the com- 
pany issued statement saying that 
the dividend the common stock 
was not being earned and therefore 
was being discontinued. Earnings 
were sufficient, however, pay in- 
terest bonds and the dividend 
the preferred stock. 

There virtually market activ- 
ity the securities this company, 
transactions having been recorded 
the Montreal Stock Exchange this 
Coal mining Alberta has 
not been particularly profitable 
venture date, and the present situ- 
ation further detracts from the in- 
security. Though the record 
Collieries has been better 
than that the majority other 
mine organizations, its stocks are 
not the type suitable for the aver- 
age investor, 

Preferred Shares—Par $100. 
Price Range: High Low Latest 


Dividend, 7%; Yield, 
Common Shares—Par 
Price Range: 

Earned Common: 1929, $6.18; 1928, $7.11. 
Dividend,* nil; Yield, nil. 

*Passed Oct. 1930. 
Listed: Montreal Ex. 


SHERWIN-WILLIAMS PERFECTION GLASS 


KIPPEN, NEWTON 


bank loan $109,000 and mortgages 
class stock which there are 211,- 
612 shares par value outstand- 
ing. The stock shows little merit 


Perfection Glass Co. manufac- 
diversified line glass prod- 
ucts flat glass and speci- 
alties, including mirrors, show cases, 
soda water fountains and refriger- 
ators. Plants are operated Mont- 
real and Toronto and the head office 
Montreal where the stock 
listed the Curb. 


Sales during the past four years 
have shown good increase but the 
company .reported deficit 1927 
and net earnings available for divi- 
dends show very low ratio gross 
output and dividends have not been 
paid since 1926, 

The president’s report for 1929 
stated that directors were consider- 
ing plans for “re-organization the 
company’s capital structure which 
will very beneficial sharehold- 
ers.” This programme has been 
ferred but may possibility 
the future. 

The company has funded debt 


KING STREET EAST 
BRANCHES: 


but the last annual report showed|as investment 


time. 


ant. 


Common Shares—Par, None. 


Price Range: 
1929 
1930 


High Low 


Dividend, nil; Yield, 
Listed: Montreal Curb 


MEMBERS: 
TORONTO STOCK EXCHANGE 


and Bonds bought and 


commission all exchanges. 


OSHAWA 


LIMITED 


Owning and 
High Class Restaurants and Cafeterias 


TORONTO 


Restaurant 
Traymore Cafeteria 


Traymore Cafeteria 
Krausmann’s Loraine Cafe 


chain strategic restaurant locations, 


Montreal Exchange 
Montreal Curb Market 


Direct Private Wires New York and Toronto 


204 Hospital Street 


Cable Address: Kipco 


Branch Office: London, Ont. 


« 


Incorporated. 


Investment Bankers 


Underwriters, Distributors 
and Dealersin 
Government and Corporation Bonds 


All inquiries Canadian Securities will 
promptly answered. 


204 Hospital Street 
Montreal 


Cable Address- Kipco 


CO. 


KIPPEN COMPANY 


HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO 
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CANNING 
LARGE CROPS 


Outlook, General, Prom- 
ising, With Industry 
Organized 


Canners generally are finding that 

year depressed business affects 

their sales than the sales 

other companies dealing commodi- 

Jess vital the every-day needs 

enormous crop peas has kept 
busy enough make for 
shortage corn and some other 
One leading canning company 

for double the acreage 

for years order get 
sufficient supply enable the com- 
after foreign business. 
fer this year business for com- 
anies canning fruits and vegetables 
apparently good last year. 
However, months which usually ac- 
count for heavy consumption are 
come and too soon say 
whether the total results for the year 
will fall short normal 


years. 
Salmon Pack Large 

Out the Pacific Coast the run 
salmon was very good this year and 
the packs were excellent. The only 

problem one marketing and 
this problem not normally 
very serious oné for the industry, 

priee reductions stimulate canned 
salmon moving markets may af- 
fect the 1930, but not 
regarded beitig permanent situ- 
ation.’ The large supplies 

prices causing anxiety salmon 
packing circles, but also too 
early say whether this will have 


effect. 
tary 


nfidence quality and the sani- 

under which the 
packed should have con- 
effect public buying 
direction. Packing conditions 
for Canadian salmon are under in- 
Spection and high standard has 
been set the larget companies. 
this point advertis- 
ing will probably bring results. 


CAN 
Gross Sales Helped Through 


Long-Term Con- 


Whittall Can Co. one the larg- 
est operators its type 
manufactures metal packages, 
food containers, cans, 


‘ 


ADIAN 


Company’s Growth Financial Strength, Earnings and 
Dividends Five Years Continues— Leader 
Vital Industry, Future Holds Great Promise 


Canadian Canners has natural 
expansion, purchase and merger 
grown such point that occu- 
pies the dominating position among 
canners the British Empire. 

cans fruits, vegetables, jams and 
jellies, catsups, meats and soups un- 
der the trade “Aylmer” 
Ontario canning factories, two 
Quebec factories, eight British Col- 
umbia factories, and owns and 
operates farms nine different On- 
tario counties. 

laboratory, machine shops Aylmer 
and and cider and vinegar 
plant Brighton. Subsidiary 

anies manufacture cans and boxes 

use the factories and supply 
for the farms. 
Had Five Spectacular Years 

With operations 1930 apparently 
date more successful even than 
1929 the company outstanding 
instance supporting the claim 
many traders securities that food 
companies times depression 
better than any other classes 
But came into the period de- 
pressed business better equipped 
stand hard times than any time 
its career. series capital 
reorganizations conducted over the 
last five years the company has 
unwieldy capital struc- 
ture into balanced, allow- 
ing shareholders share increas- 
ing earnings the company 
getting rid securities which 
erly had accumulated arrears. Bank- 
ing loans, which were heavy four 
years ago, have disappeared, and 
their place the company has piled 
liquid funds extent that has 
been able look after all its own 

large requirements the buying 
season and other times have ¢on- 
earning. additional money for the 
company. 

Stock Destined Disappear 

28, 1930, the com- 

pany has outstanding per cent first 
mortgage bonds due 1940 Domin- 
ion Cahners, its subsidiary, 
$1,956,000 issuéd; $2,439,000, per 
cent general mortgage bonds Can- 
adian Canners, due 1950, out 
total $2,640,000 originally issued; 
$4,557,100 per cent prefer- 
ence stock $100 par value which 
$27.88 share was earned the 
months ending February 28, 1930; 
$64,572 par value prefer- 
ence convertible non-cumulative 


for share into common stock. the 
second preferred shares have now 
reached their maximum dividend 
payments, altogether likely that 
common will cause wholesale con- 


Future Bright 


The steady increase earnings, 
the improved position financially, 
which enables the company make 
reductions overhead ex- 
pense, the prospect that the same 
sound policy building liquid 
assets will continued, lend specu- 
lative attractions well invest- 
Bond interest last year 
was earned nearly six times after 
depreciation, the first preferred 
now definitely investment secur- 
ity, and the intention the 
company work yearly toward mak- 
the junior securities growing 
value. business with this 
company shows increases from year 
year relation increasing 
population and considerable atten- 
tion has been given the 
development export business. 

incréase volume markets 
and appears likely that the British 
Isles soon late will excellent 
market for the company. Tariff 
barriers shut out the United States 
though crop failures from time 
time enable the company leap over 
the barriers and market part its 
product profitably. 

vegetable and fruit crops are 
some years very large and 
others very small just fair, the 
canning industry vital one, tak- 
ing over surpluses one year into 
years comparative scarcity. Such 
companies should the position 
Canadian financially 
enough held part the 
inventories from the periods 
plenty until the inevitable demand 
arises and well known its field 
persistent and consistent 
tial income can expected from the 
normal demand. When situated, 
their future advance matter 
reasonable assurance the conserva- 
tive investor. 
Preferred—Par, $100. 


Price Range High Low Latest 

Dividend, 6%; Yield, 6.55%. 
2nd. Preferred None. 

Price Range 

Dividend, $1; 6.45%. 
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ary 28, 1929, into accumulated 
surplus $40,255. This was old 
company with successful career. 

all operations these subsi- 
diaries are now co-ordinated, the 
future must considered with 
reference the fact that they are 
longer competing, that certain 
amount overhead and operating 
expenses have been eliminated be- 
cause this and that they are able 
carry out operating and finan- 
cial programme over years with 
greater efficiency and better results. 
The working capital position has 
been much improved since the merger 
and the company’s plants and fleet 
operating efficiency. the 
other side the ledger the grow- 
ing competition from Russia. 

The company has outstanding 
$3,916,900 per cent cumulative 
preferred $100 par value and 
277,556 par value common 
There funded debt except 
$447,200 six per cent first mortgage 
debentures Wallace Fisheries, 
subsidiary. The company earned 
share the year ended 
February 28, 1930, its preferred 


stock and paid $5.25, three- 
quarters the annual dividend. 

spite this situation the posi- 
tion the common stock not one 
devoid hope. The present manage- 
ment’s policy, continued vigorously 
and soundly over some years, may 
yet bring the common stock good 
earning position. Before payment 
doubt the policy the company 
turn back everything needful 
maintain its fleets and its plants 
the highest state efficiency and 
improve working capital until the 

mpany will longer need the help 
the bank. February 27, 
bank loans stood $1,235,000. There 
has been steady reductions during 
the two preceding years. prob- 
able that this reduction will proceed 
years when heavy pack does not 
require extra assistance. 

Preferred Shares—Par, $100. 
Price Range: High Low Latest 
1929 \ . / 
Dividend, 7%; Yield, 20%. 
Common Shares—Par, None. 


Price High Low Latest 
1929 32 5 

Earned Common: 1929, nil; 1928, $2.95. 


Dividend, nil; Yield, nil. 
Listed: Toronto and Montreal. 


CANADA CEMENT CO. 


Splendid Record Past Holds Promise for Future— 


Controls Major Share 
Bonds and Preferred Through Sinking Fund 


Canada Cement Co. the largest 
producer Canada Portland cem- 
ent, operates seven plants vari- 
ous parts the Dominion con- 
junction with ample deposits lime- 
stone, gypsum, and clay, the raw 
products used the production 
cement. 

Manufacturing operations are con- 
fined Quebec, Ontario, Manitoba 
and Alberta, all the company has 
some fifteen plants and warehouses 
located these four provinces, with 
total production capacity 12,- 
000,000 barrels per annum. The com- 

any handles approximately four- 

fths the total Canadian cement 
business, well some export 
business. 
Establish Strong Position 

This company was originally in- 
the next ten years had developed 
rapidly until dominated the Cana- 
dian cement industry. Earnings had 
expanded with the increasing volume 
business, while the company’s fin- 
ances had been built conserva- 
tive lines. 1927 the company was 
purchased Wood, Gundy Co. and 
associates and reorganized. 

Public was carriéd out 
extensive scale, participation be- 


ing $20,000.000 first 
mortgage bonds and $20,998,000 
per cent cumulative preferred 
shares. There was issued, addition, 
600,000 shares par com- 
mon stock. Nearly one-half the 
preferred stock was sold England. 

The old Canada Cement stock was 
one the most popular investment 
securities the Canadian market. 
The new stock equally well regard- 
ed, though, the same time, 

enerally recognized that the capital- 
zation heavy. Through the oper- 
ation sinking fund both the 
first mortgage and preferred stock, 
there should develop growing equity 
back the junior security. 

Share Earnings Small 

Share earnings the common 
stock have been small date, but 
the company has made liberal pro- 
visions depreciation and other 
teserves. doubt a-larger amount 
common stock, but the management 
always has been noted for its con- 
servative 

Future this company appears 
most promising. Considering the fact 
that controls the major share 
the cement business, only reason- 
able assume that with the con- 


tinued expansion Canada, more 
and more business will handled 
the company. common stock 
long-term investment, but one 
which appears hold 


Preferred Shares—Par $100 and 
High Low 


1930 
Dividend, $6.50; Yield, 7.11%. 
one. 
High Low Latest 


Members Toronto Stock Exchange 
INVESTMENT SECURITIES 
Telephone Ad. 4911 


21-23 Melinda Street 
TORONTO 


19% 12% 
Earned Common: 1929, 1928, $0.05. 
Dividend, nil; Yield, nil. 
Listed: Toronto, Montreal, and London, Eng. 
When Books Close 

When corporation writes out divi- 
dend cheques makes list 
shareholders whom annual meet- 
ing notice sent, announces cer- 
tain date which the transfer books 
will close. the stockholder not 
registered before that date will 


receive the dividend from the company 
will not receive notice the 
annual meeting and will not 
entitled vote the meeting. 


For All Sizes Pipe Lines 
For Municipal, Industrial and 
Domestic Needs 


the water supply the storage reser- 
For All Liquids voir, measures the gallonage water used 
each consumer. Meters gasoline and 


NATIONAL METER COMPANY CANADA, LIMITED 


EMPIRE 
METERS 


Front St. West, National Meter Building, Toronto 
Winnipeg, Man. Vancouver, B.C. London, England 


YEARS 
DEALING BONDS AND STOCKS 
have more 


confidence to-day 
‘than ever 


The company makes its own shares now paying share annu- 


patterns, and and 136,944 par value Shares—Par, None. 


quantity its own machinery. mon shares paying share annu- 


*Jan. 1929 Feb. 28, 
Listed also N.Y. 


COLUMBIA PACKERS 
able and tins each 

Pack Good But Marketing Difficult 


position further strength- 

year, additionally strengthening 


have sufficient contracts addition all the second 
sbsorb the major share shares these are convertible, 
the fact that the company 
owns controlling interest Associat- 
companies epérating Company Canada’s Greatest Fishing Indus- 
try Finding Its Way Back Old Financial Strength 
the 
Major interest the company lies| Canadians the great, salmon 
‘with Whittall fishing and packing industry which 
goes along the whole coast line 
extensive 
terest, through the offer- the Coast 
ing $1,900,000 per cent cumu- inevitably associated with the name 
preference stock and British Columbia Packers, Ltd. 
par value common stock. There are other companies, but this 
Dividends have been paid regularly one the leaders, and its history 
the preferred, but none back through various 
Earnings the and reorganizations into the 
during 1929 totalled $1.11 share. history the industry. 
There growing use for Canadian shareholders and Can- 
the company. The consumers have taken con- 
products has enabled the still vital matter 
company increase production. many thousands shareholders, em- 


extent with the size the fruit the name mainly asso- 
crop prepared for ciated with the fishing and packing 


Over period time, however, de- salmon, which the fishery depart- 
mand should move upward. ment Ottawa calls “the king 
Larger Earnings Needed food fishes,” the company has been 


would appear from the record spreading and diversifying its oper- 
earnings that the company ations from yéar year until now 
highly capitalized relation not only produces canned 
eatning power. This but cured fish, fish meal and fish 
will doubt adjusted time. The well. The company the result 
preferred stock, that merger the British Columbia 
might well included diversified Fishing Packing Co., the Gosse 
list investments, but the common Packing Co., and the Millerd Pack- 
more speculative calibre. Co., all which until few 


Curb. market, receives only fair ties this company are held all over 


sponsorship and its marketability Canada, but maiply Eastern Can- 
ada, and the products are consumed 


latter, though listed the Montreal years ago were competitors. Securi- 


past seven years has 
follows: 
Cases 


1923 eee 411,052 
536,074 

596,419 
978,537 
788,682 

797,000 
490,000 


1930 understood that the 


has been much better than 


1929. The pack, will noted, was 
down 1929, but officials the 
federal fisheries 
ported that the run was good one. 
The conflict between packing statis- 
tics and the fishery officers’ state- 
ments more apparent than real. 
There was lot gloomy and rough 
weather 1929 and under such 
conditions fish swim low; pass under 
the nets and escape the river 
the spawning grounds. 
came the spawning grounds 
greater numbers than usual the 
year was reported good one. 
the salmon developing from the 
spawn out sea when about 
year old and not return for from 
two four years, such condition 
means large run years. 
1930, however, the weather was 
favorable and the pack much larger. 
becomes more less marketing 
problem for this year. 


relativély 
mon 


all parts the world. The com- Faces Marketing Problem 


Price Range: Latest operates fleet power boats 
1980, $1.11, market for fresh salmon caught with growing competi- 


tion from the Soviet Republic, from 
Japan, from the United States, has 
been noted, marketing troubles are 
not usually characteristic this in- 
dustry. the past the company has 
found that its product 
placed almost soon ready for 
shipment. There steady demand 
for salmon, and view changing 
packs from year year surplus 
‘one year can held disposed 
later when there shortage. 
The company has had considerable 
both developing new prod- 
ucts and opening new markets 
through fishing for pilchard and 
other fish formerly neglected. 
British Columbia Fishing Pack- 
ing Co., the principal subsidiary 
British Columbia Packers, was or- 
iginally holding company, ccn- 


the numerous fishermen who try 
get the salmon. 
Should Continued improvement 
The from the standpoint 
shareholders, has not had very 
encouraging experience recent 
years. Most its troubles arise 
from the fact that the industry, 
being very profitable one itself, 


Whittall 
Can attracts far too many fishermen and 
the Dominion Government and Pro- 


Associated Quality Canners Ltd. Government, order make 
its name implies, engaged the that salmon would not de- 
well the manufac- all future time excellent in- 
turé jams, jellies, have instituted conservation 
plans which are administered most 
Barly last year control was and vigorously the 
quired Whittall Can Co., Mont- years when competition 
real. This deal was put Under this making the 
the purposes pro- industry unprofitable whenever there 
the can company with over-fishing, believed that the 
market for its products. runs are beginning re-estab- 


months ended Feb. 28. 
Montreal Curb. 


QUALITY 


Packers’ Associa- 
tion. December 31, 1920, com- 
pany took over under direct owner- 
ship and operation, the assets and 
business the controlled company. 


Operations are confine to Ontario, lished and that with diminishing 
plants Essex, under proper super- 
Harrow, Cottam, Hamilton, Deser- the financial position the 

companies engaged may 


onto, New Liskeard, and Bloomfield. 


trolling through stock ownership the. 


Telephone: Harbour 6171* Box 2227 


ALEX. PATERSON CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


901-4 Royal Bank Building 
MONTREAL 


C.J.HODGSON 


Canada’s future 


DEACON CO. 


Members Toronto Stock Exchange 
Members Investment Bankers’ Association 


WM. HALL 


HODGSON CO. 


MEMBERS 
Montreal Stock Exchange 


Operations Are Influenced 


Had Good Pack 1930 


industry this 

has not been The company operates some 
though there are well oil and meal 
when quite substantial profits plants, mild curing plants, 
realized. the case Associated and fresh and frozen fis 
Canners, there not suffi- plants, sawmill and shipyard. 
cient background enable the form-| The shipping fleet includes 
ation definite opinion upon its than power boats and number 
earning power. Over the last craft. 
years this company has been The combined pack the consti- 
show satisfactory earnings; companies, salmon, for the 
fact, sufficient increase the divi- 
dend from cents $1.50. 

Capitalization the company has 
been kept simple, there being out- 
standing 80,600 shares par 


sufficiently time-tested give 
more than ordinary investment 
merit. The limited marketability 
the stock regarded draw- 


common stock. this amount, 
the amount for trad- 
limited. 
Quality 
Canners with the Whittall 
strengthening factor. The stock 


the company, however, has not beer. 


back times like these, but 
business man’s purchase, the stock 
not without 
Gommon None. 


Common: 1929, $2.78. 
$1.50; Yield, 15%. 


Jividend, 
wisted: 


Company also controlled the George 
Barker Salmon Packing Co. 
1926 took over the Wallace 
Fisheries which was organized and 
incorporated 1911 under British 
Columbia laws. The company also 
controls and owns Packer Steam- 
Co., and Skeena River Packing 
Co., which operates factory the 
Skeena River, 
Bad Year Brought Merger 

bad year 1927 
with net deficit $187,918 after 
paying dividends, depreciation, taxes 
and all other expenses, precipitated 
the situation which brought about 
the merger order eliminate cut- 
competition. Better earnings 
1929, spite the smaller pack, 
the net deficit $18,396 
balance sheet, taking the 
tion for all the there was 
February 28, 1980, 
lated surplys $715,259. The Gosse 
Packing Co. also showed deficit 
for 1927, which was turned Febru- 


Montreal Curb Market 
Orders Executed Stocks Bonds New Cotton Exchange 

ASSOCIATE MEMBERS 
New .York Curb Exchange 
HArbour 4121 
anch 
Alex. Paterson 
Harold 
Lawrence The Royal Bank Building 
St. James Street 
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GROCER JOBBER 
FIGHTING WELL 
TRADE 


With Retailer 
Aid Struggle With 
Chain 


PROGRESS EVIDENT 


Efficient Manage- 

Survival 


past few years have seen 
changes the wholesale 
business. Ten fifteen 
ago there were numerous 
wholesale grocery concerns 
all over the Dominion. 
these businesses are now 
units one other the 
wholesale grocery com- 
Canada, National Grocers 
Western Grocers. 

More marked still the change 
retail grocery business, which 
for chain store opera- 
grocery stores large scale has 


these organizations much 


power the wholesaler, 
latter found necessary 


sale 


with the chain store businesses. 
the individual retailer 
have been undersold the 
retailer, his business would 
out business, and the 
market have 

This really did happen, 


individual 
retailers, whose stores are 
now “Leader Stores,” and 
Western Grocers with western 
Tetailers, whose stores are 
“Red and White 
for the ability 
thesé businesses, the last two 
three years, carry successful 
operations. 

future the grocery business 

depends company’s ability 
increase its market, and operate 
this business has cut the margin 
profit, Only through large volume 
and the minimum expense 
can substantial profit made. 


NATIONAL GROCERS 
Wholesale Improv- 


ing Position Despite Keen 


National Grocers Co., Ltd., en- 
gaged the wholesale distribution 
groceries throughout Ontario, and 
owns Toronto for the 

ee, The company operates 

wholesale jobbing branches and 
owned outright. 

thé company’s incorporation 
1925, have been ab- 
sorbed, which John Sloan 
Which operates the Red 
chain stores Ontario, 
through this company 
market approximately 200 
the names which are 
ally being changed Leader Stores. 

Public investment interest this 
per cent 7-year sinking fund notes, 


due and its per cent cum- 


first preference stock. There 


lesser interest the per 
second preference stock, 
which was issued reimburse com- 
panies taken over National Gro- 
authorized and issued 
total $2,000,000 per cent notes, 
$1,559,500 were outstanding 
20, 1930, and 5,909 shares 
the 10,000 originally issued first 
preference stock, par $100, were out- 
addition this there 
29,532 second 
par $100, and 295,852 common 


standing. 


value shares outstanding. 
Now Pays Second Preferred 


interest and dividends the 
stock seem assured, the 
earned 4.77 times and 


ormer 


the being earned over 


the fiscal year ended June 30, 
930, shown, however, 
the dividend record the second 
Preference stock, which divi- 
were paid from the time 
issue 1925 until January 1929, 
payments were commenced 
the rate per cent per annum. 
June 30, 1930, dividends this 
per cent. Although earnings for 
the past three years have been suffici- 
ence dividend requirements, the com- 
pany considered wiser use these 
earnings, part, the building 
lace the 


May Call First Preferred 


Ofcourse interest this situation 
stock account the 
position. 


the company’s 


are redeemable 110, 
are currently sold $106, giving 
yield about per cent. this 
tedemption takes place, early 
ment dividend arrears the sec- 
shares will made 
and partial discount 


ond 


this fact, quotations the second 
Preference shares have soared the 
few weeks from $40 $75 and 


The decline net earnings during 
the year ended June 30, 1930, 
per cent from those the 


year, were due, largely, 
eclines inventory values. Further 


declines may have been necessitated 
this date, but there not much 
the company’s ability 
meet this situation, and following 
this adjustment, the company should 
formerly, show in- 

Investment the first preference 
can hardly considered from 

the probability its early re- 
the event redemp- 
purchasers this stock cur- 

will gain four points 
this redemption effected. 
other hand, they are not re- 
the shares still remain at- 
@nd good yield. The second pref- 
Shares being more speculative 

since their safety, although 
well assured, not secured 
high earnings per share. 


affiliations with. 


will some years yet before divi- 
dend action can expected the 
common stock. 

The company’s per cent, 
year notes will due 1932. Under 
the terms the trust deed these 
notes are equal first 
ond, the company’s fixed 
assets being valued the balance 
sheet $2,716,864. Continued re- 
demption these bonds through the 
sinking fund increasing the value 
those outstanding, leaving little 
room for apprehension with 
respect these notes, 


Ist. Preferred Shares—Par, nil. 
Price Range: High Low Latest 


108 100 106 


WESTERN GROCERS 


Wholesaler Makes Progress 
Through Good Manage- 
ment 


Western Grocers Ltd., engaged 
the wholesale distribution 
groceries throughout the four west- 
ern provinces. The company 
eighteen branch offices and ware- 
houses many-important centres, 
from which retail grocery stores 
throughout the entire Canadian 
Wheat are supplied, including over 
600 “Red and White” stores, which 
are supplied entirely through 
estern Grocers. 

The company dates back 1912, 
when was organized under the 
name Macdonald Co. Ltd. 
1918 the present name was 
adopted and that year expansion 
began large scale through the 
acquisition various wholesale 
grocery companies throughout the 
west; this expansion has steadily 
continued until the company now 
the largest and most powerful busi- 
nes its kind the west. 

Sales Have Grown 

such competitive business 
groceries the small margin profit 
from sales makes substantial profit 
the company dependent largely 
upon volume sales and with this 
company’s efficient chain ware- 


“Red and White” chain store, sales 
have been very substantial and have 
shown consistent increase the 
last few years. 

The outlook for the company over 
capable management and doing 
business rapidly growing sec- 
tion the country. must re- 
however, that fluctua- 
tions are moge accentuated than 
the eastern and provinces. 
and thus the outlook for the current 
year not very bright. Earnings, 
which have shown creditable gains 
the past three years, are ected 
reflect the unfavorable conditions 
which prevailed Western 
Canada during the past year. 

Investment this company. 
preference stock, par value $100, 
which 11,943 shares 
and par value common stock, 
which 16,943 shares are outstanding. 
Since the capital reorganization 
1925, preferred dividends have been 
regularly paid, and earned com- 
fortable margin. Only once has 
there been dividend paid the 
common, when per share was paid 
1927.. Had the current year 
ressed has the past three years, 
quite possible that something 
would have been done for the com- 
mon shareholders, but now 
doubtful that another common divi- 
dend will paid for least 
another year. 

account participation fea- 
shareholders will share equally with 
the common shareholders any 
distribution after paid the 
common -shares, and account 
the satisfactory earnings the 
stock, these shares could easily hold 
their place well diversified list. 
reasonable believe that the 
common will worth con- 
siderably more than their present 
value some time the future. 
Preferred Shares—Par, $100. 

Price Range: High Low 


Latest 


Common None. 


Price Range: 
Common: 1929, 1928, $2.68. 


Earned 
Dividend, nil; Yield, nil. 
Listed: Montreal, Toronto and Winnipeg Ex. 


MITCHELL CO. 


Redemption 
Strengthens Status 
Common 


the wholesale and retail distribution 
railway, mining, contractors 
and coal supplies, general hardware, 
explosive supplies and electrical 
equipment. With these requirements, 
the serves the greater part 
Eastern Quebec and that section 
between the St. Lawrence River and 
the International Boundary. 

This concern has been business 
for many years and has developed 
into steady revenue producer. Con- 
trol lies largely with John New- 
man, who also president Gen- 
eral Steel Wares and connected with 
many Canadian corporations. 

the company de- 
pendent upon conditions the East- 
ern Townships. Owing the wide 
diversity products handled, the 
company has been able not only 
maintain but improve its financial 
position. 

Steadily Retiring Preferred 

Originally the company had been 
capitalized $1,000,000 per 
cent cumulative preferred and 15,00 
shares par stock. The 
preferred was offered for public sub- 
scription August 1926, Since 
that time the management has 
steadily retired the preferred stock 
until today there outstanding less 
than the apparent in- 
tention the management retire 
the before making any 
distribution the stock. 

The senior security this com- 
pany regarded sound. The com- 
mon not unattractive, but closely 
held and that account not 
active marketwise. Through the 
policy the management retiring 
the preferred, there steadily in- 
creasing equity back the common 
stock which, doubt, have 
time beneficial influence upon the 
market value these junior securi- 


ties. 
Preferred Shares—Par, $100. 


Price Range: High Low Latest 

Dividend, 7%; Yield, 6.73%. 
Common Shares—Par, None. 
Price Range: High Low Latest 


Common: 1929, $5.81; 1928, $5.44. 
Dividend, nil; Yield, nil. 

Listed: Montreal. 


that preference 


FOOD PRODUCTS 
MAKERS SUFFER 
PRICES FALL 


But Outlook Better Level 
Commodities Seems 
Bottom 


ESSENTIAL ACTIVITY 


Companies With Well-Adver- 
tised Brands Should Prog- 
ress Under Normal 
Conditions 


During the past year prices raw 
materials for the manufacture 
food products have suffered drastic 
declines, reaching some cases 
lower levels than those 1913, and 
result this group companies 
has, general, been forced write 
off inventory 
This true those 
using materials imported from 
tropical countries, from which goods 
are delivered about three months 
after the order date, with the re- 
sultant inventory loss before the 
goods reach the company’s plant. 

Manufacturers this group, how- 
ever, can look forward brighter 
year for 1921. the first place, the 
demand for food less affected 
business depression than almost any 
other class product, since the re- 
quirements for food are based large- 
population levels, assuring 
steady and increasing Fur- 
ther declines prices raw ma- 
terials, any, should small 
compared with 1930, ac- 
cording forecasts leading 
authorities. 

Maintain Profit Margin 

importance this situation 
the fact that the manufacturers have 
not found necessary effect 
big reduction prices distribu- 
tors, the reductions which have 
taken place the raw material mar- 
ket. other words, the margin 
profit available for this class for the 
coming year will greater than 


houses, and its affiliations with the 1930 


Many, not all the producers 
this class have written off all in- 
ventory losses they occurred, and 
from this point, operations should 

the coming year. 

The stability, size, prospects for 
growth and function 
supplying products which are classed 
necessities renders investment 
this group companies reasonably 
attractive. 

Any uncertainty there may 
the outlook for these Canadian com- 
panies arises from two facts, first, 
that large chain stores are continu- 
ing manufacture competing goods 
which are being sold private 
brands and, second, number very 
large companies originating the 
United States and England manufac- 
ture brands which are widely 
advertised and distributed Canada. 


BLUE RIBBON CORP. 


Consolidation Pure Gold 
Ribbon Working 
Out Satisfactorily 


Blue Ribbon Corp. holding 
company which was organized 
March, 1930, acquire all the out- 
standing the Pure Gold 
Manufacturing Co. and the 
Blue Ribbon Ltd. Pure Gold Manu- 
facturing Co. manufactures baking 
owder, extracts, spices, 
jelly powders, cereals, chocolate bars 
and grocery sundries, 
imports and prepares coffee, tea, 
cocoa beans and tropical and foreign 

roducts and does growing export 

usiness. Blue Ribbon imports, 
blends, packs and distributes tea, 
coffee, spices, essences and allied 
roducts from the head the Great 
akes the Pacific Coast. 

Pure Gold Manufacturing Co. has 
plant Toronto with distributing 
warehouses Western and Eastern 
Canada. Blue Ribbon 
houses Winnipeg and Vancouver 
which owns, and occupies others 
under lease Edmonton, Calgary 
and Victoria. 

Are Long Established 

Both operating companies are old 
companies and represent mergers, 
during years companies which 
had made places for themselves 
the business life Canada, Pure 
Gold was founded originally 1877 
baking powder, 
flavoring extracts, spices and gro- 
cery sundries. 1905 took the 
coffee, chocolate and cocoa 
Todhunter, Mitchell Co., which 
dated back 1876. The business 
Torrens, Halifax, was bought 
1920 and 1921 Thomas 
Greening coffee importers, 
entered the consolidation. The next 
acquisition was White Swan Spices 
Cereals, Ltd., Toronto, which had 
specialized cereals and spices for 
years. Balfour-McLaren Ham- 
ilton, tea business, was acquired 
1929. All these companies are 
operated branches. 

Blue Ribbon, has grown out 
tea importing estab- 
Galt. Tea was first packed 
under the trade name, “Blue Ribbon,” 
1895 and 1910 the company 
adopted that name. 1928 the 
new company consolidated the busi- 

Expands Manufacturing Facilities 

The first annual report Blue 
Ribbon Corp. for the fiscal period 
ending June 30, 1930 only covered 
the operations the united com- 
panies for three was one 
the most difficult years ever 
experienced the company any 
cedented declines coffee, tea, 
cocoa and spices and other materials 
created situation which needed 
delicate handling. takes the com- 
pany three months receive its 
supplies countries 
from the time giving the order, 
and naturally inventory losses had 
written off during the year. 
spite depressed business, how- 
ever, the company reports that 
fully maintained sales all depart- 
ments, and this has continued 
date. 

Far from retrenching, the com- 
pany has just put into operation its 
coffee roasting plant Mont- 
real, thus increasing manufacturing 
facilities. The company has just 
introduced and actively 
“Blue Ribbon” téa, coffee and bak- 
ing powder Eastern 
while increasing sales Pyre 
products Western Cana The 
president, states 
that economies operation have 
resulted the common buying 
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thirteen plants the principal LER 

does not need fear serious 
tition. The main factor Ad- 


business the salad 
The Great West Saddlery Co. orig- 


vegetables, which have direct bear- 

ing the demand for the company’s 
inally manufactured harness, horse 
collars, harness hardware, luggage 


product. 1929 the crop was 

unusually bad, due drought, and 
and shoe findings exclusively. With 
the increasing use power machin- 


slight earnings resulted 
from drop sales. 
Operations during the current 
ery the farm, the horse has become 
less important and the company has 
lines for distribution 


year were reported midsummer 

highly satisfactory, and the 
which ‘include trunks, bags, boots 
and shoes, mackinaw and leather 


vegetable crop has been moderately 

good, that the company should 

show record earnings for the 

year ending November 30, 1930, coats, blankets and robes, gloves, 

overalls, hardware, and findings and 
for the boot and shoe 


Stock Yields Per Cent 
Investment this company con- 

The new lines now comprise more 
than half the company’s business. 


policy and joint inventories made 
possible the amalgamation. 
Prospects Are Bright 

The company has funded debt, 
and its entire capital obligations 
consist $1,483,450 per cent 
cumulative, preferred 
stock $50 par value and 63,259 
par value common shares. Earnings 
preferred stock the year end- 
ing June 30, 1930, were $7.61 share 
and the common stock $2.05 
share. both subsidiaries had 
good dividend record and the com- 
pany meeting the present diffi- 
cult situation admirably may 
accepted very reasonable con- 
clusion that has bright prospects 
for the future, especial when 
business becomes normal again. The 
initial quarterly dividend the pre- 
ferred stock was paid August and 
the common stock July 1930. 


Preferred Shares—Par $50. 
Price Range: High Low Latest 


fined common stock par 
value, which 92,000 shares are 
issued out total authorization 


Dividend, Yield, 10.15%. the entire capitalization the com-| chiefly the prairie 


pany. Dividends $1.60 per an- 
num, which have been paid since 
September, 1928, are comfortably 
and there every prospect 
these dividends being maintained. 
The yield current market prices 
almost per cent. 

such company this its lim- 
ited scope tends prevent from 
assuming the huge proportions 
some other lines; its virtual monop- 
oly the vinegar business however, 
one its most valuable assets 
and its product basic impor- 
tance. Its low, one-class capitaliza- 
tion also its favor. its 
present earnings basis, increase 
dividends can hardly expected for 
year more. These earnings, 
however, should show 
rather than rapid, increase over the 
next few 
Common Shares—Par, None. 


Common Shares—Par, None. 
High Low Latest 


provinces, the company maintains 
plant and warehouse Winnipeg 
with additional warehouses Cal- 
and Regina. The 
effect high grain prices the 
west caused many farmers farm 
larger acreages and install power 
machinery which took the place 
horses. The effect this policy 
the company’s sales was direct. Net 
profits the company available for 
dividends amounted $265,876 
1928 and but $12,787 1929, while 
deficit $144,796 was reported for 
the fiscal year ended June 30, 1930. 

The future the harness sales 
the company depends upon the 
extent which the Western farmer 
will turn mixed crops and smaller 


Price 


Earned Common: 1930, $2.05. 
Dividend, $2; Yield, 16.66%. 
Listed: Toronto and Winnipeg. 


CATELLI-MACARONI 


Maintain Working Capital 
But Earnings Are 
Lower 


nge: 


Catelli-Macaroni Products Corp.. 
came into two years ago with 
the amalgamation several the 
principal macaroni producers Can- 
ada. Operations are nation-wide, 

innipeg, Lethbridge, Toronto, St. 
Catharines and Vancouver. Macar- 


oni the principal product, Range: High Low 
ary pastes are produced. Earned Common: 1928, 


Dividend, $1.60; Yield, 8.20%. 
Listed: Toronto and Montreal 


VIAU BISCUIT 


Sales Cover Wide Area— 
Stock Interest 
Small 


Viau Biscuit Corp. engaged 
the production and distribution 
biscuits and confectionery. Execu- 
tive offices are Montreal and 
plants are the same city and Joli- 
ette, P.Q. addition the compan 
maintains warehouses Montreal, 
Quebec and Winnipeg. 

This type business highly 
competitive and operations certain 
other companies the industry have 
not been Productive large profits 
during recent years. this respect 
Viau Biscuit does not differ from the 
rest. The company relatively 
small operator. 

Among the company’s outstanding 
securities are bonds the face value 
$375,000; $1,000,000 per cent 
first preferred stock; $470,000 2nd 
and 25,000 shares 
par value common. Earnings 
the latter have averaged $1.20 the 

ast two years, but dividend has 


market for this company’s 
one that should show 
progress from year year. Con- 
sumption has dropped off this year 
some extent. Sales have been suffi- 
cient enable the company main- 
tain satisfactory working capital 
position, although earnings for the 
year are expected lower. 

divided into Class “A” preference, par 
value $30 and amounting $1,800,- 
000; and 30,000 shares par 
value Class “B” common. During the 
fifteen months period ending Novem- 
ber 30, 1929, the company reported 
profits $3.13 the Class “A” 
stock and $1.25 shares. 
The regular dividend being 
paid the senior security, while 
nothing been paid the 
junior stock. 

There reason believe that the 
company will earn its “A” 
dividend without difficulty, but the 
inauguration dividends the 
Class “B” stock appears depend 
upon benefits arising out con- 
solidations, Investment interest 
the company not particularly ac- 
tive and until the company has 
longer record behind it, the stock 
will likely remain the category 
being semi-speculative. 

Class “A” Pref, Shares—Par, $30. 


acreages, more intensively 


Capital Paid-up $2,000,000 


SIR HERBERT HOLT, President 
DONALDSON, General Manager 


now that grain prices are low. The 
horse the logical unit power 
farms which are too small use 
tractors economically and, the 
trend the west continues toward 
mixed farming, Great West Saddlery 
will position supply the 
increasing demand for harness and 
accessories which will ensue. 


Has New Management 

the meantime and following the 
adverse report issued 1929 the 
company has been placed under new 
management; inventories have been 
reduced and made more saleable; 
operating expenses have been re- 
duced and the staff has been reorgan- 
ized. The new management took 
charge November, 1929, that 
the initial period change took 
lace during the fiscal year ended 
une 30, 1930. The directors’ report 
that during the current year operat- 


ing should better ‘than 


last year although business condi- 
tions are such immediate 
marked improvement will result. 


the company includes 9,000 shares 
first preference and 1,999 shares 
second preference stock. oth 
classes rate cumulative dividends 
per cent per annum and have 
$100 par value. The fitst preferente 
shares, isued publicly 1928, 
Not Attractive 
Although both first preference and 
common shares are listed on_ the 


for the shares.. 
stock attractive even specula- 
tion, until the present management 
proves capable the 


current adverse 
Preferred Shares—Par $100. 
Price Range: High Low. Latest 


Price Range: 
1988. 32 5 
5 1 1 
Earned Common: 1930, nil; 1929, nil. 
Dividend, nil; Yield, nil. 


The outstanding capitalization Listed: Toronto Ex. and 


Orders Executed 


MONTREAL TRUST 
COMPANY 


ESTABLISHED 1889 


Trustee for Bond Issues, Transfer Agent 


McLeod, Young, Harris Scott 
Limited 
Stock Brokers 


Goodwin Harris, Member, Toronto Stock Exchange 


403-407 Metropolitan Building, Toronto 
Telephones: Adelaide 6431-2-3 


Reserve $2,000,000 


BROWN, K.C., Vice-President 


All Exchanges 


MONTREAL TRUST COMPANY has every 
-facility for serving you the best advantage 
the following capacities: 


Ran High Low Latest been paid. 
The for the company not ian, Receiver, Sequestrator, Curator, 
Earned Class 1929, unsatisfactory, but its securities ean 
Earned Class 1929, $1.25. hardly said offer any unusual 
limited interest the stock which 
detracts from marketability. Montreal Office: 511 Place 
strength the stock interest, KNUBLEY, Manager 
that the stocks may properly 
Current Year Fair—Dividend placed the speculative class. 
Canada Vinegars, whose history Dividend, Yield, Halifax Toronto Winnipeg Edmonton Vancouver Calgary 
dates back 1898, the largest None. St. John’s, Nfld Lond 
and The Lion Vinegar Ltd., Listed: Montreal 


8 


(FORMERLY RIDDELL MATHEWSON, ESTABLISHED 1881) 


Members 


MONTREAL STOCK 


XCHANGE 


MONTREAL CURB MARKET 


ST. JAMES ST. 
MONTREAL 


2231* 


WALL STREET 
NEW YORK 


Cables: Montreal 


C 
been very few transactions during 
: 
1930 
Dividend, 8%; Yield, 7.54%. 
Earned Common: 1929, $0.90. 
Listed: Toronto Ex. 
1930 
Dividend, nil; Yield, nil. 
| 
: 
Dividend, Yield, 15.55%. 
| 
b = q 
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the continued march Canadian 
country the world today has better credit 


November 


more favourably blessed with natural resources, strategic 
economic location, and the stability and initiative its peoples. 


Banking Canada investment opportunity those who 
‘devote their time, their talents and capital further the nation’s 


progress, 


always been the aim this 
Bank promote and foster the 
best interests Canada and that 
spirit, maintained through over 
years growth from local 
institution to.a great international 
bank still guides our work today. 


Such progress has been based 
sound business principles and 
policy gradual expansion. 


Today, with over 800 branches 


Serving Canadian Business Since 1869 


Canada and Newfoundland, 
and over 100 branches foreign 


lands, together with 
chain correspondents, this Bank 


force—the ally Canadian bus- 
iness and finance national and 
international trade. 


You are invited utilize 
facilities for the promotion 


sound business enterprise based 
confident faith Canada’s as- 
sured and splendid future. 


RIO. JANEIRO 
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TOBACCO 


Second Largest 
Company Industry 
Sound 


Long leader producing tobacco 
The Tuckett Tobacco Co., 
subsidiary Imperial To- 
the industry. The company’s 
most which have wide 
various séctions the 
1912, the company 
established amalgamate three 
enterprises, the George 
Son Co., Ltd., the Tuckett 
Co., Ltd., and Tuckett Limited, 
formerly been operated 
and which had groWn out 
original firm Tuckett 
established 1845. More 
1923, the company 
the Tobaceo Prod- 
Corp. Canada, which carrieg 
business and has Can- 
rights many The 
steady growth has now 
its being the second larg- 
this type doing 
the Dominion, being surpassed 
factories and storage house 
operated Hamilton, Ont., be- 


neatly all whom are 
assures capable manage- 
The head office the 
pany Hamilton. 

Imperial Now Controls 


May this year the Im- 
stock, the basis ‘of 
common shares Imperial 
Tuckett’s. The directors 
the company approved the ex- 
although acceptance the 
was left entirely individual 
Under the agreement, 
were deposited before 
12, and was subsequently 
that shareholders general 


the entire authorized 
each instance outstand- 
is.non-callable, has been 
amply earned past 
The last balance sheet 

the conservative 
should ample secur- 


the preceding twelve months’ 

which resulted the direc- 

payments per cent. 
has been maintained 

1921. The consistent 
growth earnings has more than 
extra disbursement, and 

Tae working capital position has 
assets cur- 

Likewise, reserves have been 

and the surplus con- 
built up. 

stocks are listed the Mont- 
and Toronto exchanges, but have 
every-day activity due being 
held. the board 
common has sold high 295 
new all-time record, and 

2.07 yield, including 
the paid last year. The 

issue which sold 200 

and which currently 

around 125 shows return 

5.60 per cent. 

Taxation Heavy 

From time time rumors have 
heard that the Government 
reduce the tax cigarettes. 
date these rumors have found 

roof legislation put forth, but 
such event,the company’s posi- 


Both stocks are generally recog- 
being high grade. 


Consumption 
Keeps Steadily 


High Excise Tax Proves Incentive Smuggling from 
the United States— Producers Have Good Record 


CAN. MALTING CO. 


Suffered 1930 from 
Dumping But Doing 
Good Business Now 


Canada Malting Co., which was 
only incorporated under Dominion 


Earnings— Further Expected 


The tobaeco industry Canada, 
other countries, has tended 
erystallize into large organization 
which occupies exceptionally 
strong position the industry 
served. This trend has been notice- 
able Great Britain and the United 
States; since consumption tobaceo 
its various forms has shown 
steady growth, these major compan- 
ies have established themselves 
strong position, 

Investments Canadian tobacco 
companies have for the most part 
satisfactory. Growth 

has resulted steady 
while per capita consumption has also 
shown gains, due largely the in- 
creasing number women smokers, 
Smuggling Shows Decline 

Further, the cigarette 
manufacturers has been somewhat 
strengthened the past few years 
decrease smuggling. This 
activity, past years, cut into Can- 
jan business some extent, but 
the Customs Department has been 
more successful recently checking 
the introduction smuggled tobacco 
into Canada. bd 

While the greater part Can- 
adian investment interest the to- 
bacco 
centres around one company, there 
are few other organizations which 
have made progress. 
Due their smaller distribution 
these companies are liable feel 
the effects business depression 
more keenly than their larger com- 


though they make 
eadway prosperous times. 

Tobacco-growing Canada has 
made material headway the pas: 
two years. While there have been 
one two public offerings securi- 
ties companies engaged this 
division the industry, these have 
not proved entirely satisfactory and 
should carefully analyzed the 
investor before commitments are 

Industry Should 
There good reason believe 


that tobacco manufacturers 


ada who have established proven 
record, will continue make en- 
couraging progress. The growth 
the industry identified with the 
growth the country. 

There has been indication 
downward trend consumption 
tobacco products; rather there 
tendency toward increase. Tobacco 
manufacturers claim that reduction 
the existing tax their products 
would lead price cuts and increased 
domestic consumption. While this 
possibility tax reduction does not 
appear imminent, adds some 
speculative attraction securities 
companies engaged the industry. 

sum up, the fundamental 
strength the dominant tobacco 
company Canada has placed its 
securities among leading ‘Canadian 
investments; securities other 
established companies have 
bilities, though due regard should 
given possible fluctuations 
earnings. 


TOBACCO 


Company Controls 


Imperial Co. Canada 
the principal manufacturer cigars, 
cigarettes and cut tobacco 
far can ascertained, this 
company more than 
per cent the cigarette business and 
over per cent the cut tobacco 
business the Dominion. 

Head office and principal plant 
the company are but 
there are other plants Ontario and 
Quebec well warehouses and 
offices throughout the country. Ex- 
tensive advertising carried 
the company and its brands are well 
known. 

The company now controls Tuckett 
Tobacco Co. 

Controlled 

Controlling interest Imperial 
Tobacco held the British Ameri- 
can, Tobacco Co. London, England. 
There extensive interest the 
company’s securities among Cana- 
dians. present there 
standing $8,030,000 per cent cum- 


stock and $45,510,- 


960 shares par value 
Both securities are high- 
regarded investments and there 
ready market for the stock all 

Tobacco -has paid divi- 
dends its common stock since 1912, 
cent was made. This was increased 
per cent the following year 
and back again per cent 1914. 
Beginning with 1916 the company 
paid regular dividend per cent 
plus bonus per cent, re- 


Major Share Canadian Tobacco 
Business—Has Excellent Record and Future Holds 
Promise Larger Returns 


mained unchanged until 1927 when 
the bonus was 


Imperial Tobacco occupies strong 
position the Canadian tobacco in- 
profits have steadily 
increaséd year amount- 
ing cents share during 1929. 
With the growth population and 
the more widespread use tobacco 
among women, confidently ex- 
pected that the company’s earnings 
will grow. Another 
sible earnings would 
cut tax, which tends 
and United States. 
will something prevent smug- 
gling, either through reduction 
the excise tax stricter preventive 
which even Imperial To- 
baceo would stand benefit. any 
event, the is\looked 
upon being depression-proof, easi- 
marketable, returning good divi- 
dend and one likely show further 


Common Shares—Par $5. 
Pricé Range: High Low Latest 
1930 oe 10% 


Earned Common: 1929, 1928, 

Dividend, Yield, 4.86%. 

Listed: Toronto and Curbs, 
London and other exchanges 


the consumption cigars, and 
sales during the current year will 
indicator the company’s 
ability market its products 
off-periods. Over number years, 
the company should able record 
steady growth. Its securities, how- 
ever, are still regarded being 
the businessman’s class. 
Preferred Shares—Par, $100. 


Price Range: High Low Latest 


Earn 
Dividend, $2.50; Yield, 15.15%. 
treal Ex. 


Who. buys outright prevailing 
having mind the long 
term pull, should find profitable in- 


The company’s future 


dependent the country’s 
population and reduction 

taxation, which would reduce the 

smuggling cigarettes. 


Shares—Par, $100. 
Price. Hign Latest 
125 113 125 


te 


March 31. 

and Toronto. 


SIMON AND. SONS 
Policy Helps 


Widen Demand for 
Products 


Simon and Sons Ltd. engaged 
the manufacture cigars, having 
variety brands and sizes. 

office plant the com- 
@te Montreal. The capacity 
approximately 25,000,000 cigars 
This company has been 
Particularly active fostering 
campaign for the wider 
cigars. Along these 
introduced many novel- 
New types cigars and new. 
packing, have been among the meth- 
introduced the company with 

success. 

has funded debt. 
cumulative convertible pre- 
Originally $1,000,000 
preferred had been issued but this 
been reduced through sink- 
fund redemption and conversion 
common stock. the latter 
there are 30,050 shares par 
outstanding. The common 
was placed dividend basis 
1929. present the dis- 
amounts $2.50 per 


per annum, which compares 


earnings $4.56 last 


Whether not this business de- 


Mon 


STAND. CHEMICAL 


Company Sounder Basis 
Since 1927 Reorgani- 
zation 


Standard Chemical Co. has been 
affected the decline demand 
for manufactured goods and con- 
versely will benefit when manufac- 
turing Canada increased. Its 
products include wood alcohol, ace- 
tone, acetic acid, acetate lime, ace- 
tate soda, charcoal, lirae and lum- 
ber. The company exports acetate 
lime the United States which 
its only export market 
tions that country have affected 
this branch the business, The 
company owns number planis 

Originally established 1897, the 
company was re-organized 1911 
and took its present name 1918. 
Prior the war, the company built 
Germany but with the war this was 
discontinued. During the war its pro- 
duction was largely the 
manufacture explosives but 
stocks wood were left 
etition and lower prices, deficits 
sustained from 1921 1926, 
inclusive. Capital re-organization 
was effected and since that 
time earnings have been satisfac- 


tor . 

Capital Changed 1927 

There but one class stock 
which there were 37,277 shares 
par outstanding March 
31, 1930. there were 
1,102 common shares held trust 
for the exchange old preferred 
and common shares. Prior capital 
re-organization 1927 there were 
36,027 shares $100 par value pre- 
ferred and 22,500 shares $50 par 
value common, The old preferred 
shares were exchanged share for 
share for the new stock and the old 
common were exchanged the basis 
shares old for one share 
new. 

The last report showed the 
company good cash position with 
ratio current assets current 


amounted $2,070,256 which 
$1,367,858 was current. com- 
pany has funded debt two 
issues amounting $191,923. were 
called for redemption June and 
August. 

Dividends the common 
have been paid since April, 1928, and 
the present annual rate per 
share while bonus per share 
was paid 1929. Earnings amounted 


$3.64 per share. 
Common None. 
Price Range: High Low Latest 


0 
Earned 1930, 1929, $5.60. 


$1; Yield, 


*Year ended Mar. 31. 


i 
Toronto June 1930 


All Facts from 
Corporation Service. The 
Financial Post has prepared complete 
statistical gnalyses, data, 
every Canadian company whose 
shares are listed and many others. 
Investors can buy these apiece. 


the Facts Card 
Statistical Analyses all listed Can- 
adian securities and many others are 
available from The Financial Post 

Corporation Service apiece. 


laws 1927, engaged the manu- 
facture malt plants Calgary, 
Winnipeg, Montreal and Toronto. 
Under the name, “The Canada Malt- 
ing Co.,” this business was com- 
menced June, 1900. has been 
most successful company its own 
field, and prospects are for continued 
good business despite current de- 
pressed conditions view the fact 


aid the spring session Parlia- 
‘The Toronto plant was built 
1928 and has capacity 1,000,000 
bushels year. The company erected 
750,000 bushel elevator just ad- 
joining the Toronto plant the 
same time. Its total malting capacity 


ally. The, total elevator storage 
amounts 3,200,000 
Canada Malting Sales Improve 
The company has funded debt 
and had banking indebtedness un- 
til the depressed condition busi- 
ness during the last year made 
overdraft $76,047, which was 
increased August 31, 1930, 


$546,368. inventories were 
creased similar amount 
there are heavy demands for 


during the current year, prob- 
able that this situation will 
restored before August 

The only stock outstanding the 
company consists 198,972 par 
value common shares. the present 
stock outstanding 100,000 shares 
were offered September 12, 1927, 
record June 1928, were given the 
right for additional 
shares common stock the basis 
one new. share for every twelve 
shares held $30 share. The issued 
that time was 184,000 
shares and the proceeds the new 
stock issued were used for construc- 
tion the new Toronto plant. 

The initial dividend $1.50 share 
per was paid March 
1928, and regularly since that time. 
The high point the stock since its 
issue has been and its low point 
10, Earnings the 
1930, were $1.24 share, 
depreciation. Better results 
are hoped for 


Commen None. 
Latest 


Earned Common: 1929, $2.20; 1928, $1.94. 
Dividend, $1.50; Yield, 10.71%. 
Listed: Toranto and Montreal Curbs. 


CLAUDE NEON 


New Concern Consolidates 
Outdoor Advertising 
Activities 


Claude Neon General Advertising, 
Ltd. was formed early this year 
merger several leading eutdoor 
advertising firms and companies con- 
trolling rights for neon gas various 

rovinces Canada. Units merged 
and Claude Neon Light Co. Can- 
Phe parent company.is now 
the largest factor outdoor adver- 
tising Canada. 

This has been due increased 
use neon gas display advertis- 
ing. Neon gas has supplanted, 
great extent, the former kind 
displays and the com- 
pany has adopted aggressive methods 
mérchandising its products, 

Neon General Advertising operates 
under strong management. Direct- 
ors include Julian Smith, 
McConnell and executive officers 
the subsidiary companies which had 
satisfactory record. 


that received considerable tariff 


Canada 5,000,000 bushels annu- 


Since the exchange shares 


Neon General Advertising for the 
securities its component companies 
has not yet been fully completed, 
existing capital structure has not 
yet been published. Authorized 
structure consists $5,000,000 col- 
lateral trust bonds; $2,500,000 per 
cent preferred stock and 600,000 

Future the company appears 
depend the continued popularity 
ated advertising. While sales have 
shown rapid growth the past 
year remains seen whether 
this rate progress can main- 
tained. The strong position which the 
company: holds the industry 
serves, coupled with future develop- 
ments which may arise the use 


gas, give some speculative 
attraction. 


Preferred Shares—Par, $100. 
Price Range: High Low 
Dividend, 7%; Yield, 
Common Shares—Par, None. 
Price Range: High Low Latest 
48 38 39 
RUDDY 
Preferred Shares—Par $100. 

Price Range: Low Latest 

Dividend, 7%; Yield, 
Listed: Toronto Curb, 


INVESTMENT 


Complete facilities and over 
half century experience 
assure Satisfactory execution 


orders. 


ESTABLISHED 


_MEMBERS MONTREAL stock EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


501 St. Peter St., Montreal 


HA. 


CUSTOMS SMELTER and CONCENTRATOR 


NORANDA 


QUEBEC 
Office, TORONTO, ONT. 


Enquiries Solicited 


OFFICERS: 


JAMES MURDOCH, President. 
THOMSON, Vice-President. 


DIRECTORS: 


HARRY HASKELL Wilmington, Delaware 


HON. PHIPPEN, Toronto, Ont.. 


CANADIAN 


COPPER REFINERS 


PLANT BEING CONS 


QUEBEC 


TRUCTED MONTREAL EAST, 


804 ROYAL BANK 


BUYERS 


GOLD and SILVER CONCENTRATES, 


PRECIPITATES and BULLION 


HEAD OFFICE: 


TORONTO 


REFINERY: 
MONTREAL EAST, 
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view the Montmorency Mill the beautiful situation this great mill the juncture the Montmorency River 

and the St. Lawrence, below the world-famous falls. Here Canadian capital, Canadian resources, and Canadian industry 

Canada’s Prosperity 
ana rosperit 

Total floor 391,620 feet spending over $15,000,000 annually 
Canada for wages, taxes and manufacturing 
expenses, providing profitable employment 
for over 8000, and supplying cotton 
fabrics many Canadian industries for 
Domestic and export business, Dominion 
Textile Company Limited large- 


Officers 


President and Managing 
Director: 


Chairman the Board: 


Limited 


~ 


Directors 


November 20, 


Company, Canadian-owned, employing 8,000 Canadian Workers 
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one the most satisfactory perman- 
ent temporary investments. 
is, moreover, one the 
Use Canadian Funds 

several generations before the 
war, the trust and loan companies 
Canada most their 
funds for investment from Scotland 
and England, and Britain still 
important source supply Scotch 
companies which ‘loan heavily 
But the last few years, 
Canadian funds have 
this 

‘Thus marked another milestone 
Canadian progress, indicative 
the growth wealth the country, 
and tribute the sound man- 
agement companies operating 


LOAN 
London Company Ranks With 


Strongest Whole 


Ontario Loan Debenture point 
gross assets one the larg- 
est Canadian mortgage companies, 
but point inherent strength, 
scope and ability 
management, ranks with the largest 
the Dominion. The company loans 
first mortgages Ontario and 
throughout Western Canada, includ- 
ing British Columbia. the end 
1929, the company held for sale 
less than $10,000 real estate ac- 
through foreclosure, com- 

with mortgages totalling 

Directorate Ontario Loan 
Debenture include some names 
long prominent in_ the 
financial and commercial life Lon- 
don, Ont. Smart president, 
Charles Somerville vice-presi- 


Shareholders Given Rights 

company has paid-up capital 
$2,000,000 $50 par value. The 
capital was increased from $1,750,000 
the present year with the offer 
new stock shareholders $75 per 
share, proportion one new 
for every seven held. The rights, 


= 


and Loan Stocks 
Depression Proof 


CENTRAL CAN. LOAN 
Other Values Melt 


Company With 
History 


Central Canada Loan Savings 
Co. well managed institution 
with head office Toronto and 
branch Oshawa, Ont., which for 
many years has been popular 
depositary for the savings great 
many The company also 
issues debentures, but the total 
deposits much greater, amounting 
$4,464,307 the end 1929 
compared debentures 
$1,877,373. 

Although shares this compan 
the Toronto Stock 
Exthange, they are somewhat closely 


not expand the same rate 
times active stock market. 
Investments Are Sound 
Ownership shares number 
panies Canada past has 
the more satisfactory 
forms investment.. After making 
due allowance for the fact that there 
ally shares sold without delay 
—market, the record past 
year has demonstrated stable 
instances there has. been 
increase dividend re- 
turns. Many companies have been 
year year adding their reserves 
out profits and otherwise conduct- 
ing 
aggressively. Managements from 
ong experience have acquired skill 
the selection and the 
growth the country has continu- 
ously created adequate sources for 
loans the right type. 


Some Get Trust Charters 


A-number companies have con- 

tinued-to confine their operations 
the loan field, with unqualified suc- 
cess.. number other loan com- 
panies recent years have broad- 
ened their activities -by obtaining 
charters, with the 
result that income from 
the multifarious duties 
the obligations administrators, 
executors, trustees, transfer agents 
and registrars. 

Not many the stocks trust 
and loan companies are listed the 
exchanges, but the objection which 
applies unlistetl stocks class, 
does not the shares 
number the trust and loan com- 
panies, even the smaller compan- 
There almost invariably 
market for the shares the unlisted 
companies; and in-a number 
instances the market values have 
ascended substantially the last 
several 

Although many the companies, 
which had loaned money first 
mortgages the prairie provinces, 
haye had substantial. 
the last several -years—the result 
between 1920 and 


Northern Mortgage Co. Canada, 
Winnipeg, process liquidation. 
Company Older Than Dominion Has Continued shows the subscribed and auth- 
Gives Fair Yield and Possible Appreciation the end the last year $35 
per share had been distributed, leav- 
per share balance, which 


everyone knows, conditions pres- In. February, 1927, when the pro 


Huron Erie Corp. 
one the largest and soundest 
Its 
grow rom its inception are not 
has been factor the building isted, but the cess liquidation began, the com- 
Canada and one the companies successfully have $2,022,000 mortgages 
financial stress than the present. the the mortgages had been 

loan companies Camada, The company for The final 
beginning and for years there-| many years has balance ation these assets expected 
after procured the bulk its loan-| sheet free from real estate held atas 
but amount far company, other than its own office dividend has heen cent. “The 
the end 1929, the company Loan Corp. This item, which there are occasional: transac- 
Canadian debentures outstanding appears $103,170 the 1926 state- 

which should the conserva- Common: 1929, 6.4% 1928, 
moderate appreciation. 


1929 Fully paid 

1929, $10.14; 1928, dation Has Western 
Dividend, 8%; Yield, Holdings 


Investment Loan Co., 
NORTHERN went into voluntary liquidation 
April, 1928, and the Imperial Trust 

formerly carried the business 


Years mortgage company, the majority 


its loans being made Western 
Northern Trusts Co. has been Founded about years 


has Gross assets slump, when, due the month- 


Prices Listed Issues Compare Favorably 


Market; Prices Other Securities 
Fall Off 


RESULT PROVEN POLICY 


Not Active But Shares Can Readily Sold 
Debentures Also Attract 
Conservative Investor 


4 

q 

stocks and loan heavy inv 

The average low the the capital gradually 

through the big being redeemed that the drop 
and November, was the value these shares little 
drop 22% points. significance. 

high and low Huron Erie Mortgage Corp. 

The average price| group. The stability the market 
ten months 1930 for these shares reflection 
but glance the the present situation with- 

age out serious difficulty. 

favorably with one the soundest the 


Gross assets this company are 
excess $11,000,000, com- 
pany loans the 
the the last fiscal year, but 
the bulk its assets are Govern- 
other bonds: and. deben- 
and loans bonds and stocks. 
The fact that its activities, part, 
are securities may 
account for increase earn- 
certain years. 

$2,500,000 and the 
torate such well-known 
names the financial world 
managing director, Cox and 
Leighton McCarthy, 
H. Cox, E. Ma one, H d- 
gens, Toronto and Morrow, 
sistant manager, also 

The company has had long and 
successful history. began busi- 
ness 1884 with total assets 
$526,080 and its first dividend 
paid 1893. The charter 
was obtained 1898. 


the amount while 
the various offices totalled 
$10,520,000. 

From Ontario West 

Although the company has sub- 
stantial sum invested Government, 
provincial and municipal bonds, its 
primary business activity loaning 
first Throughout the 
years there has been steady in- 
crease the this 
character. The loans are placed 
Ontario, the Prairie Provinces and 
British Columbia. Four offices, in- 
cluding the head office, are maintain- 
London, and other branches are 
Toronto, Hamilton, 
Windsor, Chatham, Winnipeg, Re- 

Edmonton, Vancouver and 

Huron Erie has grown from 
within primarily, but has from 
time time absorbed other loan 
companies and further progress 
both ways may expected. The 
companies acquired recent years 
the Hamilton Provident 
Loan 1926, the Southern 


for Union Trust actually has sold higher than that some the will re-| totalled $3,000,000. Owns Canada Trust Co. the close the year, the reserve 
oron’ 


are per cent 
the $50 stock and there every 
believe that these can 
maintained through the years, and 

dually increased either directly 
the sale new stock sharehold- 
ers under the prevailing market. 

The company the end 1929 
had $757,000 debentures issued 
Britain. The proportion funds pro- 
from Britain gradually has 
been decreasing, the funds now com- 
ing principally from sale deben- 


This company also owns all the 
capital stock the Canada Trust 
Co. The subsidiary enables the loan 
corpo.ation benefit from trust 
company activities, which are materi- 
ally broader than those loan 
company. For the last four years 
the trust company has been payin 
dividends per cent its capi 
$1,000,000. addition acting 
trustee, the trust company 
also accepts deposits and issues 
debentures. 


from $200,000 were obtained. 
on, the company had outstandin 
company for number years permanent preference 
paid per cent dividends, but there fully par value $10, and-a pri- 
was sharp decrease profits holding common ordinary 
1928 and again in 1924 and in the stock. Sinte that time two pay- 
latter year, the dividend was reduced ments have been made the prefer- 
to 3 ae) cent. Only 2 er cent was ence stock, namely, $2 er share in 


and 1929. 
The company affected some pected shortly, and quite prob- 


trieved steps which have been 
taken again profitable 
have been acquired, through default 
and principal, trust 


ten points below the the market crash. Toronto 
140, while this year Mortgage has come within point 
two points than its 1929 high while Real Estate Loan 
120 established after has sold within three points the 
break. Montreal Loan last year. 
within point its General Trusts and Na- 
The the individual Canada and the drop these high-| Most trust and loan companies 
ereon higher rate interest than 
obtainable from the savings de- 


Nor. Canad. Mortgage Co. 


Northern Canadian Mortgage 
Winnipeg, has recent years shown 
its dividends earned scant mar- 
gin. The per cent rate was reduced 
per cent 1928. 

The company 1929, hoprever, 
earned 6.4 per cent its $660,852 
capital, improvement some 
$8,000 from the previous Mort- 


ures compan ces, able that the full $10 per share will 29, 1929 

Erie and companies are safe Huron Erie and Canada grain-growing provinces. Earn- ive 

the soundest and most con- debentures the end directors Meredith, deductions 1929 probably will The company’s shares are widely Mortgages were further 
872 forms investment the totalled $5,107,895. chairman; Morley Alysworth, gen-|not-be repeated 1930 scattered the various provinces $162,202, for the year 

priced stocks may from one five years. But dually and has been Hamilton. conditions Western Canada, but pref have bee 
that the stock eral business and market conditions.| odd amounts over $100 and $50. The company has paid-up year The liquidator, possession Latest 
the companies have means that trust forms throughout the West, Huron Erie Listed: Ex. circumstances, considered fair. Ex. 


= 


character assets, soundness and skilled management this. dependable old 
accounts for the fact that ever-increasing circle discriminating investors buy Huron 
Debentures greater volume year after year. 


Here this year’s increase date: 


investment for executors, trustees and insurance 


The Huron Erie Mortgage 
Paid-in Capital $5,000,000 than the Dominion Canada” Reserve Fund $2,700,000 
LONDON Branches), TORONTO WINDSOR ST. THOMAS CHATHAM 


WINNIPEG, Manitoba REGINA, Saskatchewan EDMONTON, Alberta 
B.C. VICTORIA, B.C. 


MEREDITH, K.C., Chairman the Board; HUME CRONYN, President; the Hon. MEWBURN, K.C., Vice-President; 
AYLSWORTH, General Manager; CLARKE, Treasurer; Secretary; GIVINS, Superintendent Western 


(The Canada Trust Company controlled and managed the Erie), 
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TORONTO GENERAL TRUSTS CORP. 


Ranks Among Leaders Group, With Branches 


Montreal Coast—Stock One Sound- 
est Canadian Investments 


Brockville; Lt.-Col. Leonard, 
St. Catharines; Hon. Sir Daniel 
McMillan, K.C.M.G.; Isaac Pitblado, 
K.C., Winnipeg; Alexander Mac- 
laren, Buckingham, Que.; Paul 
Myler, Hamilton. 
Pays Per Cent 

The company has authorized 
and paid-up capital $3,000,000 and 
reserve fund $3,750,000. The 
dividend rate per cent 

been paid without interruption 
since 1918 and dividends are earned 
substantial margin. 

gross assets which stood 
$195,494,850 the end 1929, the 
capital account was $7,110,266, the 
guaranteed trust account $15,877,545 
and the trusts and agencies 
account $172,507,039. common 
with, the majority the larger trust 
companies, the estates, trusts and 
agencies account has been growing 
rapidly recent years. 

The company issues guaranteed 


Toronto General Trusts Corp. 
institution which has been grow- 
ing since 1882 under sound manage- 
ment and which today active from 
Montreal ‘to the Pacific Coast. 
Besides the head office Bay St., 
Toronto, the company now has 
branch Bloor St., Toronto, well 
branches Montreal, Ottawa, 
Winnipeg, Regina, Saskatoon, Cal- 
gary and Vancouver. 

The company chartered under 
Ontario laws and its administration 
governed the provisions and 
restrictions the Trust and Loan 
Act Ontario. times 
has other companies, the 
latest being the Saskatchewan Trust 
Mortgage Corp. Regina. 
1929 branch was opened Calgary. 

Has Board Twenty 
Administration the company 
board twenty directors. There 
special committee four which 
personally checks auditors’ reports, 
and the company also 
advisory committee for Ottawa, investments receipts and, recent 
‘Winnipeg, Regina, Saskatoon, Cal- began accept deposits 
gary and Vancouver. which paid interest somewhat 
Rowell, K.C., the interest paid for sav- 

dent and other directors are Charles |ings the chartered banks. 
Malone, K.C., J.| Stock this company ranks 


Bruce Macdonald, Gol. John the soundest Canadian 
investments. 


Common Shares—Par, $100. 


Toronto; Hon. Hardy, Listed: Toronto Ex. 


Dominates Creosote and Hamilton Company Has Had 
directly and indirectly the Hamilton institution with histo 
distillation tar and its from 1876. well- 
briquetting, pitch, managed institution with paid-up 
pitch, road tar and the creosoting $1,000,000 and reserve 
railway ties, poles, bridge has been increased gradually 
and other lumber. Through its $1,100,000. 
range building materials, dividend basis for several years 
tar, felts, sheathings, prepared believed that this rate can 
roofings, insulated boards, and maintained. The company loans 


products. first mortgages Hamilton and 
The and Ontario and Mani- 
through subsidiaries, tar plants understood that its West- 


Sydney, Montreal, Toronto, Sault collections this year have been 
plants Sydney, Truro, the results for the year will 
Montreal, Trenton, Sudbury, show higher percentage default 

Winnipeg, Swift Current, Edmonton, 1929. 
New Westminster and the end 1929, the company 
couver; conduit for sale real estate acquired 
Cornwall; roofing foreclosure the amount 
plant and St. Boniface; $207,770, compared with mort- 
wharf Racine, P.Q., and gages totalling $3,512,689. 
understood that all foreseeable losses 
Derm for have been provided for and there 


ening the life timber able meet problems which 
generally recognized railways, as.a result conditions the 
and others West the present time. addi- 
tim er-exposed to the elements. The tion to the capital Teserve aforemen- 
result has 
demanded for creosoted products. $80,000. 

Dominion Tar Chemical has Landed Banking Loan rela- 
ally this type busi- tion its total assets one the 
accordingly through the growing de- 


mand for creosoted products. end 1929, for instance, totalled 


was originally or- compared with deben- 
res— Par, 
associates and the head office trans- 
Common: $10.58; 


ferred Montreal. Public financing 


Earned 1928, 
has been carried out from time 10%: 
time and present capitalization Listed: Toronto 
lative preferred; and 273,184 shares SPRUCOLITE CORP. 
par value. dividends have 


been paid the junior securities Operations Handicapped 


date, but its earning power evid- 
enced the fact that 1929 the Lack 
company reported $2.34 share 
the common stock. Sprucolite Corp. manufactures 


Long Hold Stock motor pulleys, split pulleys, convey- 
view the increasing and and friction rolls from 
widening demand for creosoted patented product called “spruco- 
ucts, tar, etc., and the fact that which consists highly com- 
company controls the major spruce. 
this business, the stock Domin-| The company owns and operates 
ion Tar Chemical Co. regarded |factory Bloomfield, and 
offering opportunity for Tacoma, Wash., operates 
appreciation. Prospects the royalty basis and supplies the 
diate future not warrant coast. subsidiary, Inter- 
expectations, over national Sprucolite Ltd., was form 
shareholders stand 1928 manufacture and develo 
appreciably through the Great Britain and all 
growth the company’s countries outside the 
rights and issued more shares re- 
Range: acquire foreign patent rights. 
Canadian subsidiary, Canadian Spru- 
Dividend, nil; Yield, nil. and this company supplies the Cana- 
Montreal, Toronto and New demand and manufactures for 
the foreign trade royalty basis. 
Export sales are secured through the 
INTER. PAINT American Pulley Co. 
Lacks Capital 


Should been handicapped during the current 
Prove Helpful year through lack working capital 
Company and negotiations have been carried 


remedy the situation. gen- 
eral meeting shareholders ex- 
anti-fouling compositions, varnishes, the position the company 
paints, enamels, aircraft finishes stated. This meeting has 
other products. been postponed for some months 
The company one negotiations progress with 

International concerns, the parent interests. 

which the International Paint March 31, 1929, the out- 

Composition London, Eng., and capitalization the com- 

has the exclusive right for consisted 25,000 shares 

and Newfoundland all the “A” stock and 10,000 shares 

marks, patents, formulae and secret “B” stock, both par 

the parent company.|Value. the outstanding class 

Playfair-Ross group also have 4,5@0 had been offered pub- 

licly and the remainder privately, 

while offering was made 

Early rights were offered 
class shareholders subscribe 
new prior preference shares 
per share the basis one 
preference share for each class 


International Paint (Canada) 
manufacturers 


group 


interest this company. 

Stocks Pay Dividend 
International Paint came into 
being 1928, head office and plant 
being established Montreal. 
Capitalization consists 28,000 

ive participating preferred stock, 

20,860 shares Class “A” Share held. The prior preference 
res Class “A” and 7,140 shares carry cumulative dividends 


shares Class “B” 
common stock. Both the rate per year and are sub- 


dend basis March 1934. The extent 
resent rate being $1.50 share. these rights were exercised 
his rate will likely continued shareholders has not yet been 
Outlook for paint companies 1928 and have dropped present 
ertain until finances are 


the product definitely established 

Dividend, Yield, nil. Low Latest 


rned Common: Dividend, 

u 3 


the company will 


the company has contingent 


tions. The savings deposit 


Better Stock for Investors 
Who Would Con- 
servative 


One the soundest Canadian 


mortgage companies, and one with 


history extending over years, 
Toronto Mortgage Co. This company 
has exceptionally con- 
servative and experienced, backed 
board directors composed men 
prominence the and 
financial community. 

Toronto Mortgage lends money 
first mortgages improved real 
estate Toronto, and, some 
tent, elsewhere Ontario. the 
end 1929, the end other 
recent years, the company held 
real estate, other than its office prem- 
ises, acquired through default 
otherwise, This fact indicative 
the ability the management 
selecting risks. 

Shareholders Given Rights 


The paid-up capital was increased 
$1,000,000 the present year. 
had remained the former figure 
$724,550 from 1889. 
capital was effected through sale 
shareholders through rights 
$100, the basis one new for 
three previously held February 
and one new for each previous- 
held. The rights were worth about 
share. 

December 31, 1929, the com- 
pany had reserve fund $900,000. 
Assuming that the por- 
tion, any, the additional stock 
issue netted the company not less 
than $100 share, twice the 

value, the reserve fund will have 

een increased thereby not less 
than $1,175,450. can ex- 
pected that the 1930 earnings are 
excess dividend requirements, 
probable that there will fur- 
ther appropriation reserve, which 
has been built steadily for many 
years. 

Toronto Mortgage continues ob- 
tain substantial proportion its 
lending funds from Britain. the 
end 1929, Sterling debentures and 
accrued interest totalled $1,558,163. 
Debentures issued Canada have 
shown healthy growth, totalling 
$590,962 the end 1929. The 
company also accepts deposits its 
head office, the total amount the 
end 1929 being $87,440. 

Pays Per Cent 

Dividends have been paid every 
year since 1900, being increased 
gradually earnings justified. The 
rate per cent. Further 

nefits shareholders can ex- 
pected from time time, either 
the form dividend increases 
opportunities buy new stock 
favorable prices. 

There sounder Canadian in- 
vestment than Toronto Mortgage. 
Although the stock not active 
one the Toronto exchange, there 
always ready market. 
Common Shares—Par, $50. 

High 


126 


Latest. 

$7.65 1928, $7.77. 


Commbn: 1929, 
Dividend, Yield, 5.50%. 
Listed: Toronto Ex. 


TRUST 
Company Earns Dividends 


Good 
Assets Growing 


Union Trust Co., with offices 
institution which has grown steadily 
since its incorporation 1901 take 
over the assets another company. 
trust company, its revenues 
come from acting executors, ad- 
ministrators, trustees, liquidators, 
receivers, trustees bankruptcy, 
trustees for bondholders, registrars 
and transfer agents, real estate and 
financial agents. operates, also, 
guaranteed investment certificates, 
which correspond the debentures 
issued loan companies. 

Henry Gooderham, K.C., 

Henderson general manager. 

Reserve $700,000 

The company has authorized 
and issued capital $1,000,000 and 
capital reserve $700,000. Its 
present dividend per share plus 
extra has been paid regularly 
since 

Capital assets this compan 
have been growing slowly but stead- 
ily, totalling $1,892,089 the end 
The guaranteed trust account, 
covering the 
deposits, etc., the end last year 
was $4,295,103. The estates, trusts 
and agencies account, which has been 
growing factor trust company 
activities recent years, jumped 
from $8,309,810 the end 1928 
$10,878,180 the end 1929. 

The fact that the company has 
been earning its dividends fairly 
wide margin augurs well for the 
shareholders although there has been 
dividends the near future. The 
company has been the habit 
adding its reserve out 
about once three years, the last 
transfer having been 1928. 


Common Shares—Par, $100. 


Price Range: High Low Latest 
1988 140 120 es 
122 125 


193 0 
Common: 1929, $11.66; 1928, 


Dividend, Yield, 6.40%. 
Listed: Toronto 


MONTREAL LOAN 


Company Maintains Position 
Through Times and 


Montreal Loan Mortgage Co. 
sound institution which has paid 
dividends continuously for more than 
generation. The stock normally 
can bought price yield 
about per cent, Earnings have 
been growing slightly that eventu- 
ally some additional sums may 
distributed, since improbable 
that the company would add its 
reserve, which now totals 150 per 
cent its paid-up capital $600,000 
$25 par stock. 

Debentures outstanding, deposits, 
etc., total excess $500,000, com- 
pared with mortgages excess 
assets bring the 
Common Shares—Par, $25. 


*Bonus. 
Listed: Montreal. 
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Largest Loan Companies Operates 
Throughout Dominion—Long-Term Outlook 
This Conservative Investment Good 


Canada Permanent Mortgage Corp. stocks, including $980,000 the 
the largest Canadian loan com- 
panies. Although its present charter 


was obtained 1899, the company 


really dates from 1855, having been 


the outgrowth two terminable 
building societies, which terminated 
that year. 

well-managed and thorough- 


sound institution, lending money 


first mortgages throughout Can- 
ada, Its head office, imposing 
structure completed last year, 
Toronto, and branches are maintain- 
Winnipeg, Vancouver, Halifax, 
Saint John, N.B., Edmonton, Regina, 
Woodstock, Ont., and 


Has Subsidiary Company 


Directors are Gooderham, 


Col, Gooderham, Gordon 
Osler, John Rowland, K.C., To- 


ronto; Allan, K.C., Winnipeg; 
Norman Mackenzie, K.C., Regina. 


Canada Permanent Trust Co. 
wholly owned subsidiary organized 


The trust company, which 


has capitalization $1,000,000, 


has been paying per cent dividends 
for the last four years. 


Capitalization the parent com- 
ividends 


have been per cent 


annually since 1921. 


various 


held for sale. 


stocks totalled $149,833, cash 


amounted $1,661,815 and the bal- 


ance the assets were invested 
Government and other bonds and 


The reserve 
fund now totals $800,000 and the 
end 1929 the surplus was $317,191. 

The company issues debentures 
both sterling and currency denomina- 
tions and accepts deposits its 
Gross assets the 
end 1929 were $66,656,017, 
which $56,354,986 was first mort- 
gages and $320,220 real estate 
Loans bonds and 


gether totalled about $800,000. Mort- 


Structural Steelwork 
Fabricated and Erected for 
Bridges, Industrial Plants 


Buildings all Descriptions 


Skiis Floats Repairs 


gages amounted $1,742,637 and 
real estate held for sale was reduced 
from $224,976 $173,859. 

Directors Home Investment 
Common Shares—Far, $100. 

Price Range: 

1930 73 65 70 

Earned Common: 1929, 7.1%; 1928, 7.1%. 
Dividend, 5%. 
Listed: Winnipeg Ex. 


REAL ESTATE LOAN 


Toronto Company Gets Bulk 
Its Mortgage. Money 


the 
company. 
Conservative, Investment 

There has been steady decrease 
the amount debentures issued 
Britain, but the total Dec. 
1929, still was substantial, the 
amount Currency 


amounted $24,488,237, while from Britain 
deposits were $14,117,119. 


Real Estate Loan Co. Canada 
was incorporated 1879 and has 
been operating under its present 
name since 1883. Its directorate and 
management composed Toronto 


residents. The company paid- 
capital $500,000 and reserve 
$300,000 and the present dividend 
rate per cent has been main- 
tained without interruption since 


understood that. deposits have been 
increasing the head office, since 
the building Bay St., Toronto, 
has been occupied, the old building 
Toronto St., being less busy 
section downtown Toronto. 
Investment Canada Permanent 
Mortgage should continue 
highly satisfactory those who 
would conservative. 
Contmon Shares—Par, $100. 
Price Range: High 
1929 243 
Earn. Common: 1929, $15.12; 1928, $14.95. 
Dividend, Yield, 5.66%. 
Listed: Toronto. 


HOME INVESTMENT 


Low Latest 
ment and there reason believe 
that the present rate can main- 
tained. 

the end 1929, the company 
held for sale less than $41,000 real 
estate acquired through foreclosure, 
comparison with mortgage loans 


Earns 7.1 Per about $1,500,000. The bulk the 
mortgage money procured from 
Britain. The total these with ac- 


crued interest was $663,784 the end 
1929, compared with $111,000 
debentures issued Canada. The 
company does not accept 

The stock far from being 
active one the Toronto exchange, 
but is, nevertheless, sound invest- 
ment, Management the company 


competent. 
Common Shares—Par, $100. 


Homes Investment Savings, 
Winnipeg, has successful history 
going back 1892. has had its 
troubles the past owing the 
necessity for foreclosure proper- 
ties against which the association 
had loaned money, but.’on the whole, 
the investor’s experience has been 


ebentures and savings deposits 1%; Yield, 6.36%. 


Listed: Toronto Ex. 


Latest 
High 


Earnings have been moderately Lash 


Company Ranks Amon 


sistent, 


National Trust Co. one the 
most important Canadian finan- 
cial institutions, with gross assets 
the 1929 approaching $250,- 
000,000, and directorate that in- 
cludes some the most prominent 
men business life. 

The company was incorporated 
1898 under Dominion laws. 
revenues come from acting ex- 
ecutors, administrators, liquidators, 
trustees, financial agents, registrars 
and real estate managers. accepts 
deposits its various offices arid 
issues guaranteed investment re- 
ceipts. 

Sir Joseph Flavelle President 

Officers and directors Sir 
Joseph Flavelle, Bart., president; 
Rundle,’ and gen- 
eral manager; Phippen, 
Sir John Aird, Plummer, 
Saunders, James Ryrie, Rt. Hon. Sir 
Thomas White, K.C.M.G., 

sh, K.C., Leighton McCarthy, 
Walker Birks, Carl Riordon, 
Lt.-Col. William Leggatt, M.C., 
Walter Molson, Montreal; 
Campbell, George Allan, K.C., 
Edward Fitzgerald, McWil- 
liams, James Richardson, Winni- 
peg; Fuller, New York; Har- 
rington Walker, Walkerville; 
George McLaughlin, Oshawa; 
Dalley, Thomas Haslett, 
D’Arcy Martin, K.C., Wilcox, 
Levy, K.C., Hamilton and 
Morrow, Toronto. 

Capitalization consists $3,000,- 
000 stock $100 par value. The 
present dividend rate $12 per share 
and bonus per share was paid 
1929, and per share 1928 
and 1927. 

Gross assets the company, 
principally the estates, trusts and 
agencies accounts, have grown rap- 
idly the last ten years. There also 


General Air View the Works Limited 


General Engineering 


Digesters, etc. 
Hydro Electric Equipment 
Travelling Car Gate Hoists 

Stationary Gate Hoists 

Stop Log Hoists 

Penstocks 


and 


chievement 


ONSISTENT Progress has been the Canadian Vickers since 
the organization the company 1911. company owned 
operated Canadians, and conceived serve Canadian industry. Succes- 
sive extensions service are witnes 
development every department operate. 


Pulp and Paper Mill Equipment 


the advancement and 


Shipbuilding 


Design 


Repairs 


Government Patrol Boats 


Boiler and Combustion Equipment 


eam Accumulators Stacks 

Flying Boats Electric Hoists— Tube Mills 

Skips Cages 
Mine Cars— Screens 
General: 


MONTREAL CANADA 


Oil Stills Tanks Steel Buoys 


Ice Breakers 


Logging Craft 
25,000-Ton Capacity 


SAR 
HINDE 


Leading 
Suffers from 


November 20, 


NATIONAL TRUST 


Largest Dominion, 
Assets Growing Dividend Record 


ith Increases Prospect 
has been rather substantial 
the capital account and the 
anteed investment 
share after all charges 
ave been growing 
company one which never 
decreased its dividend rate. 
ence, for the next five 
for the next two years, 
years, for one year and $10 
ally from 1911 1919 
rate was $11 1920 and $12 
with bonuses 


© 


larly thereafter, 
last three years, 
First-Class Investment 

dividends, the 
have benefitted from issuance 
stock favorable 
occasion was 1927, when the 
capital was increased from 
the authorized limit 
The issue was made 
record the basis one 
$175 for every three shares 

While the company 
reached its limit 
italization there would 
culty. obtaining 
letters patent increasing 
which may outstanding, 
has been hint that the 
lans issue new 
mediate future, but 
able expect such 
the course 
National Trust are 
steadily and probable 
consider 


During 1929, plant ext 
and modern 
which incr 

ity The 


fine with general 
Competition, both from 


tense during 1929, 
throughout pre 
during this 
fits which would nor 
lowed the plant 
provements and 
all divid 


provision 


paid the comme 
bring the 
twice the 
ties, nor which wou 
rent assets below 

any well man 

ing the three 
dends may express 
servatism this 

paid regularly 
mon shares outstan 
1928, 


mber 31, 
stock 


Shares—Par $100. 


eee = 

1929, 

Dividend, 14%; Yield, 3.89%. 


was somewhat 
with 


While 
recer 
volume sales 


although the com} 


the business avail 

recent Dominion 
Dauch should not 

any general accel 


mannfacturing 
handle incr 


The stock, 
Stock 
been traded very 


attraction 
over 
though with the 
ver pending sume 
formation 
Shares—Par, 


Common: 


sas 


Should 


Firstbrook Box 
tures wooden boxes, 
rugated paper box 
and display boxes. 
operated 
the company havi 
Toronto 
Plants are also 
and Penetang. 

Rights are owned 
designs, engravings. 


department Rober 

the largest produ 

and shipping containers 
ese rights are held 


en 


1867 and the 

incorporated 

assets 

ada Cartons, 

Rudd Paper Box 

ing 

which 

each 

$100 per share. 

this offering three 

shares preferred 

outstanding 
vested unt 


Tugs 


Which shares were 


have .qual 


Floating Dock 


VICKERS 
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November 20, 1930 Movember 20, 1930 


Dominion, With Industry 

pnd Record incorporated 1910 


dividend rate. paid 
two years its exist. 
the next five years, 
two years, for two 
one year and $10 


Plants are To- 
and Montreal, and 
maintains sales offices 


irst-Class Toronto and Montreal. 


consistent iner 1929, plant extensions were 
the and modern machinery 
from issuance new which increased the capac- 
prices. The last The plants, however, 
from some time, sales for the com- 
the basis one new both from Canada and 
three shares United States, which became in- 
ithe company has now 1929, has continued 
authorized cap. the present year, off- 
there would during this period the bene- 
obtaining supplementary would normally have fol- 
increasing the amount the plant expansion and im- 
hint that the company all dividends during the 
new capital the year. 
future, but reason- Profits Are Lower 
time, The activities series bonds out- 
hal Trust are increasing cash dividends may 
probable that the the common stock which 
ould consider feasible bring the current assets below 
additional capital the amount current liabili- 
which would reduce the cur- 
mpany first-class below $500,000. The com- 
conservative nature, well managed and the pass- 
Low Latest the three last quarterly divi- 
nto Ex. outstanding from July, 
profits for the year ended 
31, 1929, available for the 
per cent. Working capital 
the the current 
somewhat under $600,000, 
with $1,800,000 last year. 
behind the stock $10.71 
While reports have been re- 
recent months indicating 
sales going through, 
believed that these are run- 
higher rate than last year, 
the company has doubt- 
been getting its full share 
business available. Assisted 
Dominion tariff policy, Hinde 
viewpoint obtain 
business. 
The stock, listed the 
Stock Exchange, has not 
market the stock possesses 
over the medium term, 
With the end the year 
some more definite in- 
trend. 
Shares—Par, None. 
Range: High Low Latest 
April, 
Toronto Ex. 


Benefit Operating 
Economies New 
Plant 


Firstbrook Boxes, Ltd., manufac- 
wooden boxes, box shooks, cor- 


boxes. modern plant 
Mount Dennis, Ont., 
company having moved from 
slightly over year 
are also owned Thessalon 
Penetang. 
Rights are owned for the sole 
Canada and Great Britain, all 
engravings, inventions and 
originated the research 
Robert Gair Co., one 
the largest producers cartons 
shipping containers the world. 
rights are held Firstbrook 
Deferred Shares Control 
The original business was founded 
and the present company was 
1928 take over the 
Cartons, Ltd., and its subsidiary, 
Rudd Paper Box Co. Public financ- 
ing was undertaken 1928 with the 
issue per cent preferred stock 
which there are now 4,966 shares 
each with par value 
per share. the time 
this offering three shares com- 
Were given bonus with each 
preferred sold. There 
60,000 shares par value 
outstanding and three de- 
shares which control the 
vested until June 1933. 
preferred shares are con- 
into common the basis 
three common shares for each 
have been paid regularly but 
dividends have been paid the 
shares date. The pre- 
shares are redeemable and 
cent net earnings set aside 
for sinking fund through 
shares were redeemed 
The preferred and common 
res have voting privileges 
the common shares. first 
bond issue amounting 
outstanding. 
Company has suffered com- 
Canada, both from 
demand for its products 
general business condi- 
and from from 
and abroad. Earrings durin 
Were below the general leve 
years the new plant 
Dennis had not been op- 
long enough for economies 
the preferred shares the 
listed the Toronto 
there are very rew transactions 


the 
mmon: 1929, $0.11; 1928, $0.14. 


Fibreboard Company 


aper boxes, folding cartons Listed: 
disp 


THE FINANCIAL POST 


Box Manufacturers: 
Have Lower Earnings 


Keen Competition Causes Price Reductions 
Where Profit Small—Future Industry 
Appears Sound 


Canadian boxes Shareholders most cases must wait 
and the various forms paper or|for some years before getting full 
fibre containers have been from their investments. Bros., Ltd., plant owned Win- 
under difficult conditions for operating profits have caused 
me. New materials have study operating costs| Adverse conditions affecting the 
developed low cost and resultant economies industry have been felt 
over-production the United States|future benefit. Another company and the quarterly divi- 
has caused dumping this result from the preferred stock which 
and the market has suffered accord-|of types containers which payable September was 
ingly. Keen competition lower inventories. passed order conserve cash re- 
prices until the margin profit Several companies have completed sources. Sales for the current year 
very and reduced volume plants the past year reported advance the 
manufacturing has been felt others contemplate expansion corresponding period 1929 but due 
industry. soon conditions warrant. New low prices, are small. 

companies that are modern machinery and factory|is anticipated the management 
financed and. well-managed aid low cost when competition eases slightly 
naturally emerge from the and over the next few prices return normal, the com- 
depression the best earnings should show fair increase. pany should benefit the large con- 


LTD. BOXES 


Outstanding 
Depression Western Earnings Barely Cover Divi- 


sists 8,305 per cent preferred 
shares $100 par value and 47,000 
ada Materially Affects dends Class “B” 
Sales Shares 


The preference shares are redeem- 
kinds its year and the stock was 


extended its field operations dur- 
ing the past year and half paper and paper boxes and 
ironbound fibre Containers Preferred $100. 


Profit Very 
Small 


Corrugated Paper Box Co, manu- 
factures and distributes corrugated 
and solid fibre shipping containers 
for which has market through- 
out Canada. Operations are carried 
new plant Leaside, Ont., 
and, through subsidiary, Hilton 


bonus common and 1929 with 
purchase the common 
stock. While the preference shares 
are listed the Toronto curb, prac- 
tically sales are recorded for 


High Low Latest 
company meet special uses and pividend, nil. 


three United States companies 
manufacturing similar lines. 
the company include 
grain and dump truck steel bodies, 
conveyors and tanks, pumps and 
service station equipment. 
“A” Stock Participating 


The outstanding capital stock 
the company consists 100,000 class 
shares and 50,000 class shares, 
both par value. The class 
shares are entitled cumulative 
dividends the rate $1.60 per 
annum which have been paid regu- 
larly since this stock was publicly 
offered April, 1929. After non- 
cumulative dividends per 
share have been paid the class 
shares the class shares partici- 
pate equally with class shares 
any further disbursements. divi- 
dends have been paid the class 
shares date. 

During 1929, the company showed 
surplus $132,850 after payment 
all charges and class dividends. 
Sales for the current year, however, 
are reported down approxi- 
mately per cent from those 
last year while the Toronto plant 
running only hilf Some 
per cent the drop sales 
stated due lower pur- 
chasing power Western Canada. 
expected, during the remainder 
the year, the 1930 earnings without taking participating 
company will reduced materially. provisions into account. After mak- 
The dividends however |ing allowance for the participating 
appear safe, unless business the “A” ‘shares 
depression continues for longer $1.53 per share and the class 
period than expected. shares Net earnings the 

The company controlled, through before depreciation amount- 
the class shares, small group, compared with 
since each the shares carry five $273,527 the previous year but 
votes and the shares have felt that results for the 
one The present management were satisfactory. The company 
responsible for the growth that naturally feels directly the effects 
the company has had since 
originally formed 1904 and can the 
expected guide carefully through Has Special Surplus 
the present time stress. The surplus account has been 
shares the present, how- which the company 
ever, long hold investment and must place, each year, per cent 
can only expected its net profits, after depreciation added efficiency. 
when the economic conditions the The capital structure the com- 

sal and income tax, until has simple, consisting but 
Class “A” Shares—Par, None. end rate per share was 
Class “A” shares are speculative 
now Selling the lowest level since earn 
they were ofered publicly and 
present basis yield over 
Class “A” Shares—Par, None. 
Price Range: Low Latest 


29 
Earned Class 1930, 1929, $1.86. 
Dividend, Yield, 11.58%. 
ted: Toronto Curb. 


Earned Common: 1929, 1928, 
Listed: Toronto Curb and Winnipeg. 


PHOTO ENGRAVERS 


Stock Selling Lower Than 
Book Value Appears 
Attractive 


Photo 
Ltd. one the largest producers 
Canada photo engravings, elec- 
trotypes, stereotypes, and photostats 
which are the illustration 
advertisements and periodicals 
all types and classes. The company 
specializes commercial photog- 
raphy and commercial art work 
kinds and also produces roto- 
gravure work, 

While the operations the com- 
pany are large extent dependent 
upon the volume advertising which 
tions and which issued other 
forms such direct 
mail circulars, the business has 
been stabilized large degree and 
earnings for the current year are 
understood have been well main- 
tained. The centre operations 
but sales representatives the com- 
pany wide territory including 
all Ontario and Montreal. 

Plan to. Expand 

The company was incorporated 
which had been formed 1906 
the present management. October, 
1928, the Dominion Gravure Co, was 
purchased. Property adjacent the 
present plant has been acquired for 
purposes expansion. Construction 
addition the present plant 
was have been undertaken during 
the current year but has been post- 
poned pending improvement usi- 
ness conditions. proposed build- 
ing, when built, will consolidate the 
rotogravure department with other 
departments business and 
the opinion the president, should 


the company, with plants Toronto 
Montreal, concentrating the 
Canadian market and greater diver- 
sification its products. 

The present company was publicly 
financed 1928 acquire predeces- 
sor companies founded 1916, Cana- 
are held for several 
methods and patents. 

Can Buy Shares 

Chief investment interest 
the 90,000 par value shares 
class stock which were offered 
1928. There are 40,000 shares 
par value class stock outstanding. 
Class shares are listed the 
Toronto Curb. They are entitled 
cumulative preferential dividend 
$1.50 per share and participate 
equally shares any 
lative paid that class. 
July, 1930, shareholders approved 
by-law entitling the company buy 
class “A” shares the open mar- 
ket under $23.40 per share. 

Dividends have been paid regularly 
the class shares since issuance 
and July 1930, initial divi- 
dend was paid the class 
similar payment was 
made July 1980. Earnings per 
$1.99. per share the last fiscal 


Earned Class “A”: 1929, $2.06. 


Dividend, nil; and the previous year, $3.16 per 


share, that the dividend has been 
well covered. While operations are 
down slightly for the current year, 
believed that the dividends will 
amply earned. 

The balanee sheet the company 
shows conservative position and 
liquid assets have been well main- 


Toronto Curb. 


Industrial Dominance 
Toronto has 392 concerns associated 
affiliated with concerns 
United these 392 firms, 
about cent are carrying 
manufacturing assembling 
cesses Toronto. 


Oswald Drinkwater 
and Bond Brokers 


Stock Exchange 


Members Montreal Curb Market 


Private Wires New York and Toronto 


Branch Offices 
Uptown—1472 Peel Street, Montreal—Marquette 1148* 


Insurance Exchange Building 
275 Notre Dame St. West 


MONTREAL, QUE. 


Telephone—HArbour 6101* 


CORRUG. PAPER BOX 


Sales Are Large But Net 


able and were sold 1928 with 


tained, the ratio current assets 


and 1929 4.00 The char- 
acter the business does not call 
for large inventories and current 
assets are chiefly composed cash 
and accounts receivable. During the 
ears, the company 

had liabilities other than 
current liabilities, which were well 
covered current assets, and capital 
which carried the books 
$550,000. Surplus was increased 


ast two fiscal 


ended February 28, 1930. 


Gives Good Yield 
the above date the common 
stock had book value excess 
$21 per share against $20.19 
the end the previous year. 
earnings over period seven years 


ments $60,000. present mar- 
ket prices, around $18, the stock gives Safe and Serene 


yield over per cent and 
appears attractive invest- 
ment for the investor with sound 
list stocks larger companies 
his portfolio. The market for the 
stock, while narrow, appears 


assured. 
Common Shares—Par, 
Range: 


Earned Common $3.19 1929, 


*Year ended 
Dividend, $2; Yield, 11.11%. 
Toronto Ex. and 
uce 


MONT. EXHIBITION 


Business Speculative With 
Moder- 


ate 


Montreal Exhibition Co, came into 
being years ago build and 
the stadium and 

and Montreal 
Baseball Club. Under its charter the 
company permitted exhibit all 
manner sporting events such 
baseball, hockey, football, boxing, 


opera 
exhibition buildin 


The company has two main assets 
—building and property, and the 
baseball club. The stadium located 
the east end Montreal and has 
estimated valuation over 
$1,000,000, The company owns per- 
petual franchise operate team 
the International League, which to- 
gether with player contracts, has 


value 


but there first mortgage 

$300,000 against the property, bear- 
ing interest per cent. The 
capital stock made 39,500 
shares Class “A” stock the par 
value $30 each and 25,000 shares 
par value Class “B” stock. 
The former entitled dividend 
share, but none has been paid 
date. The same statement applies 


the Class “B” stock. 


Balance Sheet 

The company does not publish any 
balance sheet earnings statement. 
Net for the fiscal year ended 
31, 1929, were reported 

outstanding Class “A” stock, com- 
parison with $1.19 the preceding 


Octo 


fiscal year. 
Class “A” Shares—Par, $30. 
Price Range: 
192 eer 20 


Listed: Curb. 


the year 


one. 

High Low Latest 

$3.16. 


New York Prod- 


The company has funded deb 


Low Latest 


During severe financial crisis such the world 
has experienced during the last twelve months, 
gtatifying those families for whom the Crown 
Trust Company administering estates and trusts, 
acting Financial Agents, feel that policy 
wise conservatism all matters dealing with estates, 
trusts and other accounts clients and the con- 
duct its own business forms bulwark real pro- 


progressively conservative policy coupled with 
able administration, real personal service and 
sympathetic interest the affairs clients make the 
Crown Trust Company ideal Executor, Trustee 
and Financial Agent. 


are serving many families faithfully and 
effectively. Let act your Financial Agent. 
making carefully-planned will which are 
named one the Executors, you will provide our 
service and protection for your estate and family 
when necessary for another take the reins 

control. 


EXECUTORS TRUSTEES 
$5,000,000 
$1,000,000 


Orrices AND 
Crown 


During Severe Financial Crisis 


Crown Trust Compan 
FINANCIAL AGENTS 

Reserve $400,000 


TORONTO 


Maple Leaf Milling Co. Ltd., 

has unfaltering faith in. the 

Agricultural and Industrial life and 
development Canada. 


our belief the early 


are pleased announce, 
substantiation our confidence 
the days that lie ahead, increase 
our business over the correspond- 

ing Fall months last year. 


Millers 


Maple Leaf Flour 
for Bread 


Red River Cereal 
for Everybody 


Monarch Flour 
for Pastry 


MAPLE LEAF MILLING CO. 
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Highly 


Investors— 


Montreal Stock Exchange 


1874, the Montreal Stock Exchange place for 


Here securities companies which have measured the rigid 


quirements the Exchange can bought and sold. 


The Exchange has grown because has filled need: Its complete 
facilities bring the benefits open marketability and inform the in- 
vestor the daily established price his investments. 


Through the Exchange the investor able purchase 
Canada’s leading enterprises and share their profitable devel- 
opment. 


Canada with its great resources undoubtedly position prosper. 


The Montreal Stock Exchange invites your full use its facilities for 
trading securities listed under its exacting requirements. 


MONTREAL STOCK EXCHANGE 


The following are the members the Montreal Stock Exchange 
whose business conducted under its rigid supervision and regula- 
tions for the protection the investor: 


BARRY McMANAMY FARRELL, CO. HANSONS MACAULAY KINGSTONE MACKENZIE ‘MOLSON RICHARDSON SONS, JAMES 
BEAUBIEN CO., FLOOD, POTTER CO. HARROWER, GORDON KIPPEN, NEWTON CO. RIDDELL, 
BONGARD CO. FORGET CO., HICKEY, MEGGESON CO. CASSILS CO. MOAT CO., ROBINSON, JOHN 

BURNETT CO. OSLER HAMMOND SMITH, FAIRBANKS CO. 

CRAIG, LUTHER IRVINE GARNEAU OSTIGUY HODGSON, JARVIS CO. McCUAIG BROS. CO. OSWALD DRINKWATER DEAN 
DEAN CO. GEOFFRION CO. HOLT, McMASTER COWANS PATERSON CO., ALEX. WATSON CHAMBERS 
DRURY THOMPSON GILLETT STRACHAN JOHNSTON CO., GRANT MAGILL, PITFIELD, SCOTT CO. WATTS CO., RUSKIN 
DUNLOP, GREENSHIELDS CO. JOHNSTON WARD CO., REDPATH CO. YATES COMPANY 
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FOURTH 
SECTION 


This chart shows Canadian stock market movements since the war. Two striking facts stand out. First, the chart reveals that taking good times with difficult the long-term movement good common stocks steadily upward. Second, the chart indicates clearly that present 


Canadian stocks are selling below the long term rate advance and are well 


exchanges are sufficiently var- 
character provide almost 
type investor with suitable 
for profitable, long term invest- 
the future Canada. 

stocks remain the best type 


for that share investor’s 


will grow the country grows. 
common shares becomes 


they have been shrewdly chosen, 
are astutely managed they may eas- 
startling profits. they are 
hit-or-miss, they are given 
after-attention.they will only 
exceptional luck. Hit- 
Canada bonds which are 
fool-proof. 
Speculation and Investment 
common stocks speculation 
people. course, every investment 
some degree speculation it. But 


investment the shares great 


“Buy into basic lines Cana- 
dian business 


may, the pursuit sound 


become sound investing 
purchase bonds and mortgages ex- 

About two years ago, The Financial Post 
formulated certain rules for the purchase 
common stocks. Not one these rules 


that have taken place since that 
this discussion making money 
common stocks these original ten rules 
again emphasized. 

There conflict between bonds, pre- 


shares and common shares the 
field investment. All classes securi- 
ties have their place. Yet today the place 


the common stock relatively more im- 
portant than ever before. 
Difference Character 
the field business, bonds represent 
and stocks represent ownership. 
Preferred shares have some the advan- 


both and many the disadvan- 


tages both. Preferred any in- 
dividual company are only relatively safer 
than shares. Broadly speaking, 
company successful the major share 
the profits accruing from such success 
Will fall the common shareholders. 
company unsuccessful the preferred 
usually have share the 
that non-success. 
was formerly considered that bonds, 
their high degree safety, 


return than preferred shares, while 


shares should return yields about 


between those available from bonds 


“Buy, first all, stocks the 
ading companies each field” 


common stocks, view the higher 
risk capital invested.in common 


was felt that they should return 


higher yields, Thus the man who accepted 

Per cent the bonds average com- 
pany wanted per cent its preferred 
and probably per cent its com- 


stock. This rough and ready basis 


securities has been altered 
recent years and lon- 
considered valid. During the recent 
Period inflation secutity markets, 
many common shares sold prices that 


the yield three, two one per 


much less than the bonds the com- 


returned. became the habit for 


ume business generally, leading 
increase profits and therefore open- 


stocks sell prices that could 


possibilities for even larger divi- 
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Issues Always Upward Despite Breaks 


Member Audit Bureau Circulations 


Swing 


Canadian Common Stocks 
Average 127 Companies 
Dominion Statistics Index. Chart The Post 
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Certain Future 


We 
4 
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Buyer Well-Selected Common Shares Making Bet Canada and His. 
Investments Will Grow-as Country Grows—Ten Good Rules Follow 


dends common shares than might reas- 
onably expected for some yet. 


More Reasonable Valuations 

There*has been reaction from this 
riotous application perfectly sound 
theory and today more reasonable bases 
valuation common shares prevail. There 
fixed standard. Many influences bear 
upon market values including assets per 
share, earnings per share, rate dividend, 


good liquid reserve 
cash, good bonds 


degree marketability popularity, posi- 
tion the company its industry, nature 
that industry, etc. any event, the 
actual yield the stock present prices 
may properly less than the company’s 
bonds preferred stock yield there are 
addition the profits required meet 
dividends stable surplus earnings that are 
going back into the company’s business and 


the real value the common 


shares, 

Industrial corporations seldom pay 
their common shareholders more than half 
two-thirds the company’s earnings. 
The balance goes into the company fur- 
ther expand its earning power. Moreover 
prices, take cognizance the 


“Buy only those stocks that 
enjoy ready market 
times” 


potential earning power many compan- 
ies. the common stockholder often 
properly asked sacrifice immediate yield 
for the prospect obtaining high ulti- 
mate return his investment through divi- 
dend increases come and through capital 
appreciation. 


Benefit from Nation’s Growth 
Canada grows population, wealth 
and prosperity the basic industries the 
country will also grow; many them will 
grow faster pace than the country itself 


Investments Should Fitted Needs Individual Investor 


ments the foundation fund cannot 


mortgages, bonds, in- 
surance policies, preferred stocks and 
common stocks and each these groups 
can and does some measure run the 
gamut from almost solid rock security 
plain, ordinary gambling. 
There are also many different types 
investors there are phases human 
nature life ambitions. 


Fitting Investments Investor 


because this wide diversity the 
character investments and the equally 
wide diversity the character investors 
that general advice investment problems 
something like general advice health. 
The hygiene lecturer can outline the ordi- 
nary ‘common sense rules for 
national health but specific pre- 
scriptions diet and treatment are needed 
meet the requirements individuals. 

Investment individual problem. The 
investor, requiring live the proceeds 
fixed fund and with other source 
revenue, requires degree safety and 
fixity return that business man look- 
ing much further ahead ready give 
for possibilities capital appreciation 
increased return some later period. 

Among those who buy investments are 
the straight investor, the out-and-out trader 


are many different types 


‘or speculator and the varying types 
tween who combine the different qualities 


because the normal gains industry will 
added the benefits quickened export 
trade and lessened imports manufactured 
products, and the normal gains trans- 
portation, finance, and other business will 
added henefits from the increased wealth 
per capita. 

companies grow, the interest and divi- 
dends they must pay upon their bonds and 
preferred shares will not increase, The 
lion’s share the increased profits will 
accrue the common stockholders. 
just like piece property. worth $10,000 
with $6,000 mortgage it. land goes 
value $2,000 the earning power 
the land increases $500 year the 
mortgage holder gains nothing but addi- 
tional security; gets higher return. 
But the owner the equity the land 
reaps the entire benefit. the other hand, 
the property declines value the mort- 
gage holder has his security lessened but 


“Obtain ample diversification 

buying into different groups 

businesses and then 

different companies each 
group” 


will probably continue draw the same 
income while the owner the equity will 
the loser. Common shareholders are 
equity holders. 

The buyer bonds and the buyer pre- 
ferred shares can only small 
hope increase his wealth from the in- 
creasing prosperity the country. But the 
buyer common shares will find his capi- 
tal growing Canada grows, buys 
wisely, 


Some Good; Some Bad 


Obviously all common stocks are not good 
investments. Some them are attractive 
but very speculative because they represent 
new yet unproven companies. Some 
them are not attractive for reasons 
poor management, weak financial position, 
etc. The investor who attempts select 
common shares for his list investments 


these two contrasted types varying 
degrees. 

The advisory functions, exercised 
greater lesser degree investment and 
commercial bankers and stock brokers, 
are the outgrowth this need for special- 
ized advice. Over term years, the suc- 
cess financial house may well meas- 
ured the degree merit the perfor- 
mance its advisory functions. 

Always, then, the investor must guided 
the application sound principles 
investment the best available advice and 
obtaining such advice the experience and 
good judgment professional financial 
men obtains obviously deserved recog- 
nition from most people. 

But investment not indi- 
vidual problem any more than good health 
matter individual prescription. Cer- 
tain principles general application, may 
well cited. Some very obvious points 
require but brief notation. 

First All, Have Objective 

The first thing investor should 
set forth the purposes for which 
she investing this will determine plan 
investment pursued. Trust com- 
panies, handling the funds beneficiaries 
estates, widows, miners, etc., consider 
safety principal and freedom from wide 
fluctuations the capital valué the sum 
invested primarily important and for 
that reason they invest only the highest 


grade bonds and first mortgages on’ 


therefore faced with the immediate prob- 
lem making discriminating choice. 

The first rule should purchase into 
basic industries lines business activ- 
ity. More spectacular profits may made 
fields that are less stable but, the 
other hand, risks loss are greater. 

What basic line business? There 
clear definition. What was basic 
few years ago may not basic today. 
cars gave way electric cars, which 
turn are affected automobiles and 
omnibuses. such the telegraph, 
telephone and airplane become necessities 
business, 

Obviously the industry basic; 
are the textile industry, the pulp and paper 
industry, the milling and baking industry. 
These employ their resources serve man 
supplying him with his chief require- 
ments food, shelter and clothing. But 
require more than the barest minimum 
these three. Hence, industry finds oppor- 
tunity for profitable service the supply 
many commodities. unknown primitive 
man and some unknown generation ago. 

Broadly speaking, industry basic 
industry supplies commodity for 
which assured and growing 
market. 

The basic industries will grow the 
country grows; they will reap the largest 
share the benefits prosperity. 

Leaders Are Best 
second good rule buy, first all, 


“Buy stocks outright for cash 
the installment plan, mak- 
ing very substantial down pay- 
ment with the intention pay- 
ing off the balance within 


reasonable 


companies that are leaders their 
elds. 

are not now considering common 
stocks that are purchased for their 


considering common stocks whole. 
are speaking investment not specula- 
tion. Our aim much benefit 
from the rise prosperity any individual 
company, due peculiar advantages may 
have, benefit from the general rise 
prosperity that anticipated for Canada, 
—to gain profit from the long term advance 
business. obvious that the coun- 
try grows, the strongly entrenched, well 


established corporations that are the 


ers their fields will also grow. 

any general advance business, the 
larger and well managed companies show 
higher proportionate gain business and 
profits than the smaller units, unless the 
latter particularly well managed. 


“Gain experience investing 

making spéculative pur- 

chases, and then speculate with 

only small proportion your 


advantageous for the investor confine 
himself the leading companies, which 
will usually the largest companies, 
until has gained such experience in- 
vesting will enable him clearly see for 
himself opportunities that present them- 
selves the smaller companies any 


group. 
Long Pull Issues 

investor should put money 

common stocks, even the best ones. Assum- 

ing that through the principle selecting 


only the best stocks and diversifying 
them that the possibility extensive loss 


avoided and ultimate profits sizeable 


extent are virtually insured, there are 
nevertheless very good reasons why 
investor should own some securities 
more liquid nature. 
Emergencies often arise, either the 
life time investor the period 
immediately following his death. Cash 


immediate speculative value, because raised quickly; may for per- 


particularly promising features connec- 
tion with the individual companies. are 


improved property, and only mortgages 
moderate size, that there will 
plenty baskets among which divide 
the many eggs their keeping. Life insur- 
ance companies, seeking provide absolute 
safety and yet earn rates return that 
will make the profits their policies at- 
tractive may and some them 
broaden out include their portfolios 
diversified group investments the type 
that are more speculative but are apt 
grow value business develops—com- 
mon stocks banks, industrial companies, 
etc. The salaried business man, the rising 
young executive, the owner part- 
ner business, with established 
income, who investing more for the future 
than the present likely hold minimum 
quantity bonds, available for periods 
general economic stress for some per- 
sonal emergency that may arise, and back 
his faith the future development the 
country speculative semi-speculative 
investments prime corporations, particu- 
larly their common stocks. 

“Whatever the objective, sheuld fair- 
well defined the investor’s mind and 
should the basis plan investment. 

Start Solid Foundation 

The investment fund should erected 
solid foundation, Every investment 
fund should have some good bonds, avail- 
able turned into cash moment’s 
notice and unlikely suffer violent fluctu- 
The extent the gilt-edged invest- 


sonal reasons business reasons; for 
some reason connected with the investment 


fixed the application rules 
and may low five ten per cent 
for the millionaire business leader and 
high one hundred per cent for the very 
small investor, unversed financial prac- 
tice. 

Every investment should based 
upon information sound advice from 
capable, disinterested person. 

Can Not Forgotten 

investment should made and 
forgotten. The best them require cer- 
tain amount watching. 

Investments should diversified 
whatever reasonable degree the fund avail- 
able will permit, order that the element 
risk may reduced the minimum. 

Assuming that one deals with repu- 
table houses, the investor gets about what 
pays for. The average investment offer- 
ing per cent less safe than the average 
investment returning per cent. 

Every investor should study all types 
security and his accumulation in- 
vestments proceeds, should aim broaden 
out until—if time and money permit—a 
representative the common 
stocks leading corporations different 
fields business included. 

this page some the principles 
sound investing common stocks are set 
forth. These principles may safely fol- 
lowed one keeps mind the. general 
observations given above. 


SECTION 


No, 


While further near-term recessions prices must reckoned with possibility, there little doubt that bargain levels have been reached that are attractive the far-sighted investor who buys 
good issues for reasonable ultimate profits and who prepared sit through further moderate movements readjustment. 


programme. security markets are strong, 
then easy sell common stocks their 
real value. But when security markets are 
not strong, the person who 
date part his holdings may have sell 
good stocks prices below their real value. 
Common stocks are long pull stocks and 
often show the investor book loss after 
has bought them and before they have had 
chance benefit from the long swing 
appreciation. Bonds usually decline 
few points period depression; often 
bonds will tend rise against the downe 
ward movement stocks the latter pro- 
longed. For raising cash quickly there 
nothing like good bond. 


Protecting the Fun 
the third rule keep good 
cash, good bonds and preferréd 
shares. 
good holding liquid securities 
tects the investment fund, makes 


and invest regularly” 


sary sell good stocks weak market 
money urgently required, provides cash 
for taking rights new when 
these are offered and also enables the in- 
vestor take advantage bargains the 
market following fairly pronounced 
prolonged decline security prices. 
Incidentally, the average investor will 
most his buying rising market. 
moment’s thought will convince one that 


‘after security prices have gone through 


period protracted advance the right 
time begin gradually reduce ones 
holdings common stocks order 
chase bonds. Then when readjustment 
comes stock prices, the bonds (which will 
found have increased value 
stocks went down) may easily liquidated 
for the purchase again stocks, This 


“Reinvest your dividends 
profits and do, not spend them 
until you become dependent 
upon your investment income” 


not trading the market but merely 
reasonable attempt make some gain from 
normal security movements. 


Listed Issues Best 

Common stocks should not bought 
unless they all times enjoy ready 
ket. Ninety-nine out 100 investors should 
never buy common stock not listed 
recognized stock exchange. The only 
ceptions should life insurance stocks, 
and trust and loan companies which 
widely listed. but which can always sold 
with certain degree facility. 

Unlisted common stocks are often difficult 
sell times depression and declining 
stock prices. But this not the only dis- 
advantage the unlisted They 
not enjoy the close margin between bid and 
asked prices that prevails the exchanges. 


Diversification Essential 


essential that the investor common 
shares should distribute whatever risk 
there buying into different groups 
business and then into different companies 
each group. 

good way for the small investor 
acquire diversified list investments 
build them one one accumu- 
lates sums money from time time. 

The first $500 might well invested 
the strongest public utility stock one 
find. The next $500 could used 
company. The third $500 could invested 
the shares well established oil refin- 
ing company. Then $500 could put 
retail store chain and fifth 


companies that will 
grow Canada grows” 


good bank railway stock. The investor 


who follows such plan will find that 
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The Royal Bank Canada the 
largest and most aggressive Can- 
adian banking institutions. From its 
head office Montreal, operations 
are carried Canada and New- 


Other Stocks, New 
Issues Seem Remote 


PRICES NOW TRACT West Indies, through offices; 


ible bank maintains branches London, 
Higher Payments, tho end July, 1930, there were 945 

the end October, 829 Canada and New- 

August, 1929, when the decline Nova Scotia, 279 Ontario, 
stock prices began Prince Edward Island, 

fashion, the average yield Quebec, 146 Saskatchewan and 

eight listed bank stocks was 4.6 per ‘Newfoundland. 

The decline the market 

value bank stocks, however, had Acquires Other 
there had been somewhat Porto Rico, Dominican 

rise 1928 Republic and Haiti, British 
buying because bank stocks were Central and South 

fashionable America, two London and one each 
and, secondly, because Paris, Barcelona and New York. 

_evident that Canadian banks Royal has grown 

rights shareholders. tions have been follows: 

following table Bank Canada; 1913, 
present approximate British Honduras; 1913, 
those August, 1929, and British Guiana Bank; 1917, Quebec 
high for 1918, Northern Crowh Bank 


928: 


Sa 


Tere 


Central and South 


will seen that person namely November 30, 1929, the bank 
have acquired bank stocks the 
all-time high 1928, the paper loss 
present would the neighbor- 
hood $90 per share. And even 

compared with the average price 
August, 1929, the loss the 
neighborhood $40 per share. How- 
ever, comparing bank stocks with 
other should noted that 
bank stocks are high-priced and that, 
the whole, the percentage loss 
not great the percentage de- 
according to| banks assets and scope opera- 
and there are splits tion. has branches every com- 
distribution and help community any conse- 


quence Canada and, through the 


countries, has been important 
adian banks, and fiinancial intercourse with 
those which are listed the prin- those countries. 
exchanges, been satisfac- the end the last fiscal year, 
the past, and, unless one the Canadian Bank Commerce 
willing subscribe the foolish 800 offices. these, were Brit- 
and the commercial world Saskatchewan, Manitoba, 340 
are headed for disaster, in-| Ontario, Quebec, Prince 


172% This bank came into being two 
633 467 the end its last fiscal year, 
4 


hee 


om 


The Canadian Bank Commerce 
one the largest Canadi 


the country Miquelon, Barbados, Cuba, 


Mexico, Trinidad and 


ahead, the serving the country 
Dividends seem assured. The re-| 1858 
ports the banks always The history the Canadien Bank 
dividends earned Commerce goes back 1858 with 
margin. Officers banks have long|the incorporation the Bank 
memories and the accounting The present name was as- 
tice maintain reserves against sumed 1866 and the details in- 
years when earnings not show were completed Con- 
‘well other years. Thus may year. 
expected that the reports for the process years, the bank 
years now nearing their end, has grown within itself, establishing 
show results which wherever there was need 
favorably with 1928 and 1929 opportunity and from time 
that the dividends, usual, will time other banks have been acquired. 
earned ample margin. The first acquisition was 1870, 
Will Need More Capital when the Gore Bank, which had been 
improbable that there will founded Hamilton 1835, was 
favorable terms the Gore Bank had branches 
future. likely that the Southwestern Ontario. The second 
year the capital funds the did not take place until 
have been ample carry when the Bank British Col- 
commerce the country and that, which operated branches 
were made 1928 and early 1929, Nanaimo, Nelson, New Westminster, 
further capital issues will Rossland and. and San 
several years since London, Eng., was bought for $312,- 
have the average been cash and 40,000 shares Com- 
tainable yield five per cent stock. 
better. would therefore, Bought Halifax Company 
that the present favorable 1903, the Halifax Banking Co., 
purchase the investor will-| institution dating from 1825, was 
ing patient. the country acquired for $6,000 cash and 14,000 
grows, the banks will require shares Commerce stock. 1906, 
will earn more Merchants Bank Prince Ed- 
There will opportunities Island, which operated six 
under the market prices offices, was bought for $678,024 cash. 
there will occasional increases Eastern Township Bank, with 
dividend rates. head office Sherbrooke and 
Disadvantage Now branch system Quebec and New 
disadvantages there may have 
been the ownership shares 
Canadian banks times past 
longer Since the Home Bank 
failure number years ago there 
the remaining banks beyond the new 
legal safeguards, and there feel- 
ing entire confidence the sta- 
bility and integrity these Can- 
adian institutions. There im- 
mediate prospect further mergers 
for the reason that there need 


shares stock. 

There have been three purchases 
recent years, The Bank Hamil- 
ton was acquired for 50,000 
shares Commerce stock. The Bank 
Hamilton had 152 branches 
Ontario and Western provinces, and 
one office Montreal. 1925, the 
Pacific Bank Portland, 
small institution, was bought for 
cash and merged with the Canadian 


public firmly the opinion that 
lessening the number Standard Bank Canada 
chartered banks not desirable. 
the double-liability 
clause still exists. This means that, 
adian chartered bank, the sharehold- 
ers would liable twice the par 
bility this being enforced is, for- 
tunately, extremely remote one 
and believed that buyers 
shares banks need not consider it. 
The principle diversification for 
safety and return, adhered to, 
ample safeguard the average in- 
should not, even the 
clause did not exist, 
invest his all bank stocks, 
any other one class. 
Must Bought Outright The Canadian Bank Commerce 
Bank stocks nearly always must|has able and aggressive list 
bought outright. There virtu-| officers. Sir Joseph Flavelle chair- 
ally marginal trading them man the board. Sir John Aird 
the reason thet chartered banks are and the Rt. Hon. Sir 
prohibited law from loaning Thomas White, K.C.M.G., Wood 
from other ‘financial institu-| These executives are assisted 
tions, hypothecating his bank stock, other executives long experience 
only the books the company, Alley, and Arscott, assistants 
that the shareholder does not get general manager; George Cot- 


swick and British Columbia. The 


share Commerce stock for each 
share Standard. 


Sir Joseph Flavelle Chairman 


et. 


Brunswick, was bought for 60,000 


Standard ‘shareholders received 


PER CENT 


orld 


thys placing among the first ten 
banks the world respect total 
resources. 

present the company has 
paid-up capitalization $35,000,000 
and reserve $35,000,000. The 
bank has strong board directors 
including such well-known figures 
Sir Herbert Holt, Neill, 
McNaught, -H. Price, 
Blake-Wilson and others. 

Like other chartered banks, Royal 
Bank’s stock liable the double 
erty and assets the bank being in- 
sufficient pay its debts and liabili- 


ties. 

Stock the Royal Bank favored 
investors for many reasons. The 
management aggressive and cap- 
able, Earnings have 
creased recent years, totalling 
$30.42 share 1929. Dividends 
per cent and bonus per cent 
have been paid since 1919. 

Between 1911 and 1918, per 
cent was paid, and before that time 
smaller amounts. Stock rights the 
number nine have been offered 
shareholders since 1903. The stock 
not widely traded account 
its high price, but there ready 
market for all times. repre- 
sents the more promising Can- 
adian bank securities. 

Activities Are Widespread 

Royal Bank Canada one 
the most aggressive the Canadian 
chartered banks and its progress 
through the years has been rapid. 


branches foreign countries 


have contributed greatly the de- 
velopment Canadian trade with 
and investment those countries 
and reasonable assume that 
there will continued expansion 
along this line. 

Common Shares—Par, $100. 

Price Range: High Low Latest 
1929 397 285 
19380 

Common: 1929, 


$19.60. 
Dividend, Yield, 5%. 
Montreal, Toronto, Winnipeg and 


$20.42; 1928, 


CANADIAN BANK COMMERCE 


One Largest Dominion’s Institutions, Has Able 
Management, Strong Directorate, and Shares 
Appeal One Best Investments 


Wedd, chief inspector, Biggar, 
secretary; and Blundell, assis- 
tant secretary. 

Directors the Canadian Bank 
Commerce are Sir Joseph Flavelle, 
chairman; Sir John Aird, Rt. 
Hon. Sir Thomas White, Wood, 
Miller Lash, K.C., 
patrick, Bickell, George Mor- 
row, Toronto; Kingman, 
Rt. Hon. Lord Shaughnessy, Senator 
Richardson, Pitblado, Riley, 
innipeg; Edwards, Ottawa; 


Halifax; Flumerfelt, Victoria; 
John Stuart, Chicago; Fuller, 
New York; Sir Alexander Mackenzie, 
Rio \de Janeiro; McLean, 
Toronto, 


Has Reserve $30,000,000 


Capital stock the bank consists 
$30,000,000 $100 par. The re- 
serve also $30,000,000. The share- 
holders from time time have had 
opportunities buy additional stock 
somewhat under the current mar- 
ket value. latest occasion 
“rights” was April, 1929, when the 
shareholders were given the right 
buy one new share $200 for 
every five shares previously held. 
The stock could paid for ten 
equal installments from May 1929. 
the time the offering, the mar- 
ket value the stock was the 

The Canadian Bank Commerce 
has paid dividends not less than 
per cent annually since 1913, The 
present regular rate per cent 
and there has been per cent bonus 
paid every year since 1920. 

Net profite for the year 1929 were 
$5,066,229, compared with $3,964,910 
for 1928. The sharp increase was due 
the taking the Standard Bank 
well the general business 
conditions, which were highly favor- 
able the first three quarters. The 
earnings per share were $17 1929, 
compared with $16 the previous year. 


Savings Deposits Grow 


Canadian Bank Commerce for 
many years has exhibited sound 
balance sheet. Gross assets the 
end 1929 for the first time topped 
$800,000,000. with other char- 
tered banks, demand deposits the 
end the year were slightly lower 
than the end the previous year, 
but still were considerably excess 
the total for 1927, The savings 
department showed some increase 
over 1928, 

Current loans the end 1929 
were $341,958,868, compared with 
the end 1928. Call 
loans Canada were about the same 
the end the previous year. 
Call loans abroad were from $79,- 
000,000 

Thoroughly established way 
which makes vital the progress 
the country, with management 
ability and aggressiveness and 
directorate the best thought the 
Dominion, the Canadian Bank 
Commerce, entitled ex- 


servative While will 
not surprising profits for the 
year ending this month show in- 
crease over the present year, there 
doubt that dividend and bonus 
earned and that balance 
sheet the customary soundness 
and conservatism will 
Commen Shares—Par, 

Price Range: High Latest 


1929 B00 ee 
275 232 282 
1929, $17.00; 1928, 


Dividend, Yield, 5.55%. 
Listed: Toronto, Montreai and London, Eng. 


Not Endorse Certificates 

best for the investor not 
endorse his stock certificates until sold. 
the certificates are endorsed and 
properly witnessed the certificates are 
easily sold. However, some investors, 
with safe deposit endorse their 
certificates blank way beat- 
ing succession duties, 


tremely high ranking among 


THE FINANCIAL POST 


BANK TORONTO 


Institution Has Grown Stead- 
ily Stronger Since Incor- 
poration 1855 


The Bank Toronto opened for 
end 1929 had 199 branches 
six provinces, paid capital 
$6,000,000, reserve $9,000,000 and 
gross assets 

not one the largest Can- 
adian banks, but ranks among the 
one which has con- 
tributed the commercial progress 
Canada throughout its long 
career, More than half its offices 
are Ontario towns and cities but 
besides doing important share 
the business Montreal and other 
branches Manitoba, fifteen 
Alberta, Saskatchewan and 
nine British Columbia. 

John Lamb vice-president, 
Harvey Henwood general man- 
ager and Marsh assistant 
general manager. Directors are 
Messrs. Gooderham, Lamb and Hen- 
wood and William Stone, Lt.-Col. 
Campbell, Thomas How, Frederick 
Morrow, Toronto; Brig.-Gen. 
Meighen, Col. William Gear, Mont- 
real; Paul Myler, Hamilton; John 
McFarland, Calgary, and Hon. 
Chaplin, St. Catharines. 

different occasions, share- 
holders the Bank Toronto have 
been given opportunities buying 
additional stock prices materially 
below the market value. The latest 
occasion was 1928, when $1,000,- 
000 new stock was offered $200 
per share, the basis 
share for each five held, The market 
price prior the expiration the 
rights was $340 per share, that 
the rights had value approxi- 
mately $28 per share. 

Will Maintain Dividend 

The present regular dividend 
per cent has been maintained since 
1919 and, addition, one per cent 
bonus has been paid since 1927. 
believed that the present dividend 
and bonus will maintained. The 
Bank earned $24.22 per share 
60,000 shares 1929, $25.29 per 
share 1928 50,000 shares. 

The balance sheet the bank 
prepared accordance with the 
practice for Canadian 
chartered banks. Gross assets the 
end 1929 $142,185,620 were 
from the end the 
year, the total gross 
savings deposits totalled 
$86,849,625, healthy increase from 
the previous year and $18,147,010 
was demand deposits, decrease 
from $23,386,196 the end the 
previous year. This decrease was 
reflection the decline business 
activity which may considered 
temporary. 

The Bank Toronto has grown 
steadily under sound management 
throughout its life. Its present man- 
agement and administration are 
competent any its history and 
the outlook for shareholders and the 
public which has dealings with 
satisfactory ever. 

Common Shares—Par, $100. 
ice Range: High Lew 
1929 282 240 eee 
9 268 285 238% 
Earn. Common: 1929, $24.22; 1928, $25.29. 
Dividend, Yield, 5.45%. 
Listed: Toronto and Montreal. 


DOMINION BANK 


Though General Business De- 
pressed, Dividends Prob- 
ably Well Earne 


Dominion Bank greater extent 
probably than any other, concen- 
trates its operations 
the 140 branches had the end 
1929, 101 were Ontario. The 
others were: Quebec, Mani- 
British Columbia and one each 
New Brunswick, London, 
and New York. 

The bank was established 1871. 

Directorate the Dominion Bank 
includes number men prominent 
the commercial and financial life 
Canada and the management 
one long experience and ability. 

Officers are Austin, presi- 
dent, Bogert, vice-president 
and general manager, Black- 
Patton, assistants general manager, 
Baillie, secretary. 

Allan Ross, Stillman and 
Laughlin, Oshawa; Hamber, 
Vancouver; and Mackie, 
Montreal. 

The original capitalization the 
company was $1,000,000, which has 
been increased since 1900 the 

resent capitalization $7,000,000. 

reserve $9,000,000. The latest 
occasion offering rights was 
1928, when $1,000,000 stock was 
sold shareholders the basis 
one new share $200 for every six 
shares held. the market value 
the stock the time was the 
neighborhood $290, these rights 
had approximate value $15 per 


share. 
Pays Per Cent 

The present regular dividend 
per cent has been paid since 1912. 
1912, 1913 and 1914 there was 
bonus per cent addition. The 
regular rate only was paid from 
1915 1918, but since 1919 there 
has been bonus per cent each 
year. 

savings deposits were 
slightly lower the end 1929 
than the end the previous year, 
the total $88,102,836 still was 
materially above the total for 1927. 
urrent demand deposits were 
about the same level. Current loans 
Canada were from $62,667,815 
$73,693,206. all respects, the 
report exhibited sound position. 

banking institutions feel the 
quickly any other branch com- 
merce finance, the present year 
probably has not been satisfactory 
for the Dominion Bank other 
recent years. probable, how- 
ever, that the conservative account- 
ractices former years will 

nable the bank show for 1930 
statement which will entirel 
satisfactory shareholders, with 
dividends earned and all branches 
the business sound position. 


Common Shares—Par, $100. 

Price Range: Low Latest 
192 280 223 oe 
248 224 224 

Common: 1929, $21.77; 1928, 
Dividend, Yield, 5.79%. 
Listed: Toronto and 


BANK NOVA 


Began Nearly Century Ago— 
Institution Vital Factor Promoting Canadian 
Trade Home and Other Countries 


The Bank Nova Scotia one} (20,000 shares) was issued $250 


History 


the oldest and soundest Can- 
the “Big Four” banking. 

Operations began under Nova 
Scotia charter 1832 with paid 
capital £50,000. now oper- 
ates under Dominion charter 
accordance with the provisions 
the bank act. has 328 branches, 
capital $12,000,000 and re- 
serve $23,000,000. The present 
dividend per cent has been 
maintained since 1919. Earnings 
$27.61 per share were reported for 
1929, There has been steady 
growth profits for number 


Branches Nine Provinces 


Although the head office the 
Bank Nova Scotia remains 
Halifax, the principal executive 
office now Central Canada, 
Toronto, where the company plans 
build new building. Ontario also 
has 182 the branches this 
bank. The others Canada are 
Nova Scotia, New Bruns- 
wick, nine Prince Edward Island, 
Saskatchewan, eleven Alberta and 

The Bank Nova Scotia, like 

some others the chartered banks, 
also factor the expansion 
commercial and financial relations 
Canada with other countries. ad- 
dition its Canadian branches, the 
Bank Nova Scotia has twelve 
branches Newfoundland, eleven 
Jamaica, eight Cuba, two Porto 
Rico, three the Dominican re- 
public, three the United States 
and one England. 
This bank has absorbed four others 
the course its history. The first 
acquisition was 1883 when the 
assets the Union Bank Prince 
Edward Island were bought. The 
second was when the Bank 
New Brunswick was taken over. 
The third was the Metropolitan 
Bank, 1914; this institution had 
been formed Toronto 1902. The 
last absorption was the bank 
Ottawa, 1919. 


Bank Nova Scotia, Hector Mac- 
Innes vice-president, Mc- 
Leod and general 
Burns are assistant general man- 
ager, Other directors besides 

essrs. Moore, and Mc- 
Leod are: Hon. oss, Leighton 
McCarthy, K.C., Ellsworth, 
Toronto, Smith, Hon. Fred 
Fraser, Hon. McCurdy, Hon. 
James Tory, Halifax; Hon, 
Curry, Birks, Montreal; 
White, Starr, Saint John, 
N.B.; Hon. George Bryson, Fort 
Coulonge, P.Q.; Alex. Maclaren, 
Buckingham, George 
Gordon, North Bay; 
Smith, John Fraser 
and Russell Blackburn, Ottawa. 


New Stock Issued 


There have been six occasions 
the present century. when share- 
holders the Bank Nova Scotia 
have been offered new stock 
prices under the market. The latest 
oceasion was the year 
when $2,000,000 new capital, 


November 20, 


year but both were higher than the growth the country. 
end 1928, 

that this bank, with its long record, 355 


Dividend, 16%; Yield, 6.02%. 


per share, thus adding $3,000,000 
the reserve. The shareholders had 
the right buy one new share 
this price for every five shares pre- 
viously held. 

the gross assets $274,241,373 
the end 1929, the bank had out- 
standing current loans the total 
current loans other 
countries the amount 
118 and Canadian call loans the 
amount $32,376,949. Call loans 
New York were about $12,000,000, 
other recent years, while specie, 
deposit central gold reserve and 
similar assets totalled about $61,- 


Money Common 


booklet, the material which appeared originally 
series articles THE FINANCIAL POST. many requests 
for this information have been received that was necessary 
reprint the series booklet form. Ten simple rules are 
given that will aid investors taking advantage the profit 
gained from policy long-term investing. This booklet 
tells you how invest money common stocks 
your money grow with Single copies 


FINANCIAL POST, 
University Ave., 


bout Toronto. 


year. 

Savings deposits totalled $167,- 
988,664 the end the last year, 
while demand deposits amounted 
Both items were slightly 
lower than the end the previous 


‘ 


High Low 


1928, 
Listed: Toronto, Montreal, and London, Eng, 


Conditions say: 


“Build 


Labor plentiful and cheap, prices are 
low, materials are 
right for building 


Plan your construction activities for the 
present, not for the future. Give work 
unemployed; aid progress; help yourself 
the opportunities the year 
Build with steel for economy and durabil- 
ity. Massillon Steel Joists, made Sarnia 
Bridge Co., Limited, are economical, cut 
down handling charges and are easy 
information about their advantages your 
particular construction problems. 


BRIDGE 
CANADA 
Agents All Principal Cities 


co., 
SARNIA 


Surroundings Such This 


MADE 
CANADA 


The atmosphere 
success and achievement 
perfectly reflected 
tte g 
room furnished 
with the “Office 
alty” Colonial Matched 
Office and Board Room 
Suite here 


high executive the successful businessman directs his affairs atmosphere 
exactly keeping with all that encounters his other movements life his clubs, 
his travels, his home. 


There the quiet luxury office such this furnished the Colonial matched 
tors’ suite something that stimulating and inspirational something that harmonizes with 
the envisioning large undertakings and which the same time has ptoper and prestige- 
creating effect who are received therein. 


Into these matched Director suites goes experience unparalleled the Dominion the 
building office furniture the acme fine craftsmanship combined with the finest 
cabinet woods. They are made number individual and exclusive designs the greatest 
beauty ang architectural With them complete offices that are the last 
word efficiency, dignified and beautiful appearance. 


Home Office and Factories; Newmarket, 


Branches: Toronto, Montreal, Ottawa, Quebec, Saint John, Halifax, Hamilton, Winnipeg, 
‘Regina, Calgary, Edmonton, Vancouver 


November 
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EFFECTS 


Household 


Manufacturers Retarded 
for Moment 


ARE FEWER 


Luxury Class 
Moving Same Extent 
When Public Spends 
Freely 


The household equipment industry 
the manufacture stoves, 
kitchen and farm uten- 
etc., well several so-called 
such washing machines, 
cleaners and electric ironers. 
normally fares well, but 
existence governed more less 
the buying power the public, 
not consumption. The ma- 

the products manufactured 

this group, although not actually 
can dispensed with 
expense personal comfort dur- 
ing periods which money scarce. 

Generally speaking, the industry 
not able maintain its 


trend earnings during 


the last the prospect for 


immediate betterment not en- 
Some the companies 


record sales for the 1929 
and, although reported that 
for the current year compare 
operating expenses have 
profits such extent that 
per share practically 
case will lower. 
buying power, has 
the wane for some time, 
shows signs presently strengthen- 
ing, and the industry should 
condition during the 1931 fiscal 
Many householders have found 


confine their recent 


money 


purchases absolute necessities, but 
urge will probably 
fore, and additional com- 


for the home will sought. 


Fature Outlook 
General Steel Wares, the largest 
the group, reported 
earnings about per 
share the common stock during 
year ended December 31, 
Beatty Bros., with its diversi- 
fied line about 600 products, stood 
well, its earnings the common 
being $4.39, ‘while its current 
rate only per share. 
Washing Machines, which pro- 
machines only, show- 
year, and, although major- 
the expenses can termed 
was found necessary 
defer the last January dividend. 
and Heating Products earn- 
the last fiscal year, but 
necessary during 1930 

the industry, will 
1929 was hard year. The 
most respects, offers 
part the year passed 
fall, poor season this 
Temains 


but generally felt that 1931 


continue for lengthy period. 
Tariff Changes Helped 
One feature which will undoubtedly 
help the industry the change 
the tariff regulations made by, the 
Federal Government September. 
The the products manu- 
facture this head are entirely 
produced and completed Canada, 
and can, therefore, compete more 
readily with the products imported 
the States. Washing machines, 
although protected some extent 
the tariff, have plenty Canadian 
and this branch the 
industry will not benefit the extent 
that the other companies 
The results derived from the 
changes have not been felt 
the present time, and doubtful 
these results will become 
the reports for this year, 
but certainly some brightness 
the future outlock for the busi- 
the group. 


STEEL WARES 


New Tariff Legislation Should 


line sheet metal products, 
stoves, ice boxes, re- 
frigerators, full range hotel 
supplies, soda fountain 
equipment, etc. Some idea the 
importance its own 
line may gleaned from 
‘the fact that owns and operates 
the largest stove factory the Brit- 
ish Empire. 
company came into being 
five the principal sheet metal 
and stove manufacturers Ontario 
Quebec. Head office was 
tablished Montreal, with executive 
Toronto. 
Own Large Organization 
owned and operated 
company include plants To- 
London, Brantford, Montreal, 
Winnipeg and Vancouver. Oper- 
conjunction with these 
Plants are sales branch warehouses 
and shipping depots Vancouver, 
Calgary, Regina, Sas- 
Winnipeg, North Bay, To- 
Hamilton, Windsor, London, 
tawa, Quebec, Montreal, Saint 
Halifax and other points. 
merger, only two, namely Mac- 
the five companies involved 
Donald Mfg. Co. and Happy Thought 
Co. are operating sub- 


under their own names. The 


companies, McClary Mfg. 
Sheet Metal Products Can- 
and Thomas Davidson Mfg. 
operated under the parent 
name. 
Control the company rests, 
Until 1932, with the holders three 
Management preferred shares. One 
the shares held nominee 
the bankers, one nominee 
those interested the 


formation the company and the 


nominee these two. 
the time the consolidation 
financing was carried 
There first mortgage issue 
$9,000,000 and $4,500,000 per 
cumulative preferred. The 
par common shares 
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Major Swing Always Upward 


has attained diversification before real- 


izes it. 


vestor has not the time facilities for 
studying all his 


nary person invest in. 
Pay Them 


Stocks should bought outright and not 
bought margin until the investor has 


(Continued from page 49) 


Rights new stock, when granted 


companies, which one 


From ten 
for any ordi- 


should taken up. 
shares and odd lots, additional rights may 
“have purchased the open market. 
where the exercise rights would lead 


avoid fractional 


merely the accumulation awkward 


learned more about the science specula- 


tion than the ordinary person understands. 
Straight marginal transactions have 
place the investment programme. Yet 
purchase good securities the install- 
ment plan satisfactory even the ordi- 

ary machinery marginal trading used 


for the purpose. 


Regular Plan Needed 
Money for investment should saved 
some definite plan providing for regular 


periodical payments. 


Anyone who will begin early age 
and conscientiously and systematically put 
away $10 $100 each month and invest 
five per cent better, and re-invest the 
annual return, need have apprehension 
everyone understood and 


for old age. 
took advantage the laws 


interest, there would few elderly people 
dependent upon others for support. 

all-important thing decide how 
much money you can lay and invest each 
month, and then make your mind that 


you-will it. 


During the period normal earning 
power, when the ordinary income from one’s 
business suffices for one’s. 
needs and permits regular contributions 

_the investment fund, dividends should not 
They should added the in- 
vestment fund additional payments over 
the regular sum 


ada grows. 


compound 


‘capital. 


Companies with fairly stabilized but in- 
creasing earning power are the best ones 
invest in. Those that are feast and famine 
industries are not good those that 
show steady and practically unbroken 
record growth. 

investing, fairly equal amounts should 
put different companies. not good 
diversification have $5,000 one com- 
pany and $500 another unless there 
very good reason for,the difference 
amount. Any modification this rule 
should the direction putting larger 
sums large companies than ones. 

some high dividend payers may included, 
but the whole the low-yield stocks may 
often prove the best means building 


number shares, then the rights may 
sold and the proceeds treated further 
sum added the investment fund. 
Invest Canada 
The best common stocks buy are those 
issued companies that will grow 


Investments should never forgotten. 
good financial weekly should read and 
annual reports studied. Stocks 
should always taken the name 
the investor order that may sure 
receiving all reports from the company. 

Any investor who carefully selects good 
common stocks according these prin- 
‘ciples can not help but make money. 


outstanding totalled 199,997. The 
management shares will auto- 
par 
common shares October 27, 1932. 
Consolidation 
During the past two years the com- 
pany has been principally engaged 
consolidating its various activities, 
making improvements and generally 
widening the market for its prod- 
ucts. lines the com- 
pany has put back into plant large 
sum money. often the case 
with consolidation, earnings the 
new organization have been affected 
the expenditure necessary con- 
nection with the re-establishment 
the various units into whole. 
During 1929 the company reported 
common share earnings cents 
compared with $1.20 the pre- 
ceding year. Naturally dividend 
has been paid the junior security. 


New Tariff Helps 


Outlook for General Steel Wares 
has been considerably improved 
new legislation put 
Increased production enamelware 

roducts expected have bene- 
icial effect upon the company’s 
earnings. This regarded the 
most development since 
the zation the company. 
What this will mean dollars and 
cents remains seen. 

The investor, considering the 
stock company this type 


remember that the record 


United States and Canada has not 
been good. survey shows that 
least seven years are required put 
consolidation proper and 
efficient working basis. the 
end that time, General Steel 
Wares’ position should firmly 
and its stock given 
higher rating than speculative.. 


Common Shares—Par, None. 
High Latest 


1929 42 1 

Earned Common: 1929, $0.10; 1928, 


Listed: Toronto and Montreal. 


BANK 


Old Institution 
Growth Assets Year 
Year 


perial Bank has 202 branches, 
which 117 were Ontario, four 
Quebec, nine Manitoba, 
Saskatchewan, Alberta and 
British Columbia. especially 
strong the Toronto and Niagara 
district areas. 

Frank Rolph Now President 

Peleg Howland, who 

resident for many years, died last 

une, and was succeeded that of- 
fice Frank Rolph. Other direc- 
tors are Sir James Woods, 
John Northway and Phipps. 

experience and former president 
the Canadian Bankers Association, 
assistant general manager, 
More secretary and superintendent 
branches and Clark gen- 
eral supervisor. 

Imperial Bank has authorized 
$10,000,000 which $7,- 
000,000 paid up. The original 
capitalization was $1,000,000 and the 
outstanding was 
reached allotment shareholders 
favorable prices between 1882 and 


12. 
Dividend Per Cent 


The present regular dividend 
per cent has been maintained 
since 1911 and, addition, per 
cent bonus has been paid regularly 
since 1920. 

Gross assets Imperial Bank 
have been growing steadily. The 
total was the end 
the last fiscal year, compared with 
$150,027,256 the end 1928 and 
$115,619,838 the end 1924. 

Imperial Bank important 
savings institution, The savings de- 
posits the end 1929 were $96,- 
026,514, 
deposits There has 


been regular growth both de- 


partments for many years. 
Current loans the end 1929 


showed marked increase from the 
previous year, standing 
841, compared with $67,356,566 


the end the previous year. 


The report for the fiscal year ended 


October 1930, will available 


contrasted with current 


soon. Just what will reveal not 
known as.yet, but, view general 


tutions, time economic stress 
brings losses. Imperial Bank pos- 
sibly has not been free but 
believed that the conservative 
created reserves which will amply 
take care any losses which may 
have occurred the last year 
this, well other banks, 

any event, more than prob- 
able that the dividend has been 
earned. The bank, always, 
will exhibit sound balance sheet. 


Seems Good Investment 


Stock this bank reasonably may 
included the holdings any 
investor. Some moderate apprecia- 
tion over the years can 
and possible that, business 
improves, the bank will find oppor- 
tunities further expand and that 
increase the outstanding capital 
will afford the shareholders oppor- 
tunity acquire additional stock 
favorable prices. 

From time time there have been 
suggestions that the Imperial Bank 
amalgamate with one more other 
having their head offices 
Toronto. Such step not out- 
side the bounds possibility, but 
there popular prejudice against 
further mergers and, with the Im- 
perial Bank doing nicely its own 
account, likely that the directors 
would hesitate recommend 
merger. 

Common Shares—Par $100. 
Price Range: High Low Latest 


BANQUE CANAD. 
NATIONALE 


French-Canadian Bank Build- 
ing Wider Organi- 
zation 


Banque Canadienne Nationale 
the principal French-Canadian bank 
Canada. the end November 
last, had 585 branches opera- 
tion, which were located 
Alberta; and Paris. 

This bank was originally estab- 


the end the last fiscal 


conditions, will not surprising 
there drop profits, and, pos- 
sibly, drop gross assets. 
understood that the savings deposits 
have held well through the de- 
pression, but the general inactivity 
business probably has permitted 


Imperial Bank Canada point 
gross assets one the smaller 
chartered banks doing business 
more than one province. Its growth 
since 1875 has been steady and has 
acquired branches absorption 
except the first year, when as- 


lished 1873 the Banque 
d’Hochelaga, which 1924 absorbed 
Banque Nationale, The name was 
changed the present one early 
1925. the occasion the abso 

tion Banque Nationale and 
order put the merger sound 


sumed had been planned 
originally, the Niagara District 


the end October, 1929, Im- 


fewer opportunities for the bank 
from its commercial loaning 


common with most other insti- 


BANK MONTREAL 


Oldest Canadian Bank Has Favorable 
Noted for Conservatism Policy and 
Management 


Bank Montreal one the old- 
est Canadian chartered banks 
operation. acts Canadian gov- 
ernment bankers Canada, and gov- 
ernment financial agents London, 
Eng. the end its last fiscal year 
there were approximately 675 
branches business covering Can- 
ada, Newfoundland, London, Paris, 
United States and Mexico. 

Operations have been carried 
continuously the present bank 
since 1817; 1863 was appointed 
banker Canada the Canadian 
government and 1893 became fi- 
nancial agent the Government 
London. Ten years ago the bank 
acquired interest the present 
Barclays Bank, and 1927 the 
Montreal Company New York Inc., 
was organized for the purpose en- 
gaging the underwriting and dis- 
tribution investment securities. 
Further the bank has absorbed other 
institutions, eight establishments 
purchased taken over 
since 1903. 

Ranks High Field 

Bank Montreal ranks among the 
leading banking institutions the 
world. Through the following 
very conservative policy has built 
strong financial position with 
assets totalling October 31, 1929, 
Its directors include 
many prominent Canadians such 
Cockshutt, Sir Charles Gor- 
don, Drummond, Hon. Thomas 
Ahearn, McConnell, etc. 

the end the last, fiscal year 


the company’s outstanding Listed 


ization totalled $35,948,550, divided 
into shares $100 par value each. 
Capital reserve amounted the 
same time $37,948,541. The stock 
listed Toronto, Montreal and 
London. Since 1920 dividend distri- 
bution has amounted per cent 
regularly and per cent bonus. 
Earnings have been adequate meet 
this need. 
Occupies Strong Position 

Stock the Bank Montreal has 
been 
shareholders. The 
trenched position the bank has 
made impervious business de- 
pressions, The price range the 
stock, for example, between 1898 and 
date showed low 185 1920 
and high 425 1929. Between 
1898 and 1919, the stock never 
dropped below 200. Aside from the 

ost war depression period, may 
said that stock has always 
sold well above 200. 

Between 1903 and 1929 the bank 
offered stock rights five different 
The dividend rate has 
never receded from the $10 share 
established 1888. 

With this long record stability 
behind it, Bank Montreal stock 
looked upon one the soundest 
investments Canadian securities. 
With continued growth the Domin- 
ion assured, this stock should appre- 
ciate value. 

Common Shares—Par, $100. 

Price Range: High 


Earn 
Dividend, Yield, 4.87%. 
Mon Toronto, and London, Eng. 


Low Latest 
290 


fy 


rofitable investment for the 
strongly 


liquid position, the Province Que- 
authorized the issue 
000 its bonds and the assignment 
the Banque d’Hochelaga the 
entire issue, 

Under the Bank Act, the company 
restricted common stock capi- 
tal. The bank has fixed charge, 
however, $125,000 per annum 
payment per cent divi- 
dends shareholders, respect 
the $15,000,000 Quebec Govern- 
ment per cent bonds assigned it. 
are redeemable March 
1964 and the annual payments are 
calculated repay the loan forty 
years. There subscribed capital 
$6,997,990, divided into shares 
the par value $100 each. The 
dividend $10 share has been paid 
regularly since 1919, earnings being 
well excess that figure. 

Serves Quebec Area 

anque Canadienne Nationale 
essentially Quebec bank and its 
growth depends largely upon expan- 
sion activities that province. 
Quebec has the second largest popu- 
lation any Canadian province and 
the home the majority prin- 
cipal Canadian companies. Under 
normal the business 
the bank should expand steadily, 
with corresponding gain profits. 

The stock Banque Canadienne 
Nationale closely held. Its high 

rice detracts from active trading. 

mmon Shares—Par, $100. 

Price Range: High Low Latest 
1929 189 170 ee 

Earn. Common: 1929, $15.05 1928, $17.20. 
Listed: 


Construction Million 
Total construction awards for all 
Canada during October amounted 
$33,332,100, according MacLean 
Building Reports. This compares fav- 
orably with $32,407,100 for September, 
reflecting increase last month 
more than $1,000,000. Also, according 
MacLeans, contemplated work re- 
orted during October had value 
56,899,900, increase $1,000,000 
over September. Actual construction 
carried out last month the Province 
Ontario was per cent the 

total for the whole Canada, 


\ 


BEATTY BROS. 


Makers House and Barn 
Equipment Have Had Long 
History 


Beatty Bros. Ltd., manufactures 
about 600 products, chief among them 
being electric washers, farm pumps, 
grain grinders, churns, ladders and 
variety barn equipment, 
early the company commenc- 
developing ironing machine. 
The business was established 1874 
George and Matthew Beatty, and, 
the present time, controlled 
two sons George Beatty. The 


company’s, main factories and head 


offices are located Fergus, Ont.,and 
Ont. Wholesale distributing ware- 


|houses are maintained Saint John, 


N.B.; Montreal, P.Q.; Toronto, Fer- 
and London, Ont.; Winnipeg. 
an.; Edmonton, Alta.; Vancouver 

and Vernon, B.C.; London, Eng., and 

Wellington, and about 

branches are operated throughout 

Canada. 

The company has expanded consis- 
tently, the sales for 1929 being the 
highest the history the com- 
pany. Sales for the fiscal year ended 
August 31, 1930, are reported 
have topped the 1929 figure, and 
understood that earnings compared 
favorably. 

Preferred Paid Regularly 

The capitalization the company 
consists $4,000,000, per cent cum- 
ulative first preferred stock, par 
value $100; $700,000, per cent cum- 
ulative second preferred stock, par 
value $100, and 200,000 shares 
par value common stock. this 
amount, $1,250,000 first preferred, 
$638,500 second preferred and 139,- 
000 common shares were outstanding 
The company was financed the 
$1,250,000 first preferred stoc 

Ames Co., 102%. These 
shares were cumulative from Febru- 
ary 1929, and the initial payment 
was made May Payments 
have been regularly paid since that 
date, and the discontinuance the 
dividend not probable. The second 
preferred stock, which there 
public interest, has also received its 
dividend since issuance. The com- 
mon stock the company was put 
yearly basis per share with 
the payment cents per share 
October 1929, which payment 
has been paid regularly since. 

Net profits the company have 
consistently grown from about 
000 1924, over $735,000 1929, 
and expected that the trend will 
not changed the present year. 

With the type management en- 
joyed the company, and with its 
excellent financial standing, the posi- 
tion the company considered 
encouraging. The first preferred, 

resent levels, shows yield about 
per cent. The common stack yields 
about per cent present prices. 

Preferred Shares—Par, $100. 


Price Range: High Low 
1929 eee 102% ** 

Dividend, 6%; Yield, 7.50%. 

Common Shares—Par, None. 
ice igh Low Latest 
1929 59 30 
1930 See 33 20 22 

Earned Common: 1929, 

Dividend, $2; Yield, 9.09%. 

Listed: Toronto. 


EASY WASHING 
Competitive Conditions and 


Changing Models Make 
Outlook Uncertain 


Easy Washing Machine Co., Ltd.. 
manufactures washing machines 
only. The company controlled 
syndicate, and affiliated, 


through the directorate only, with 
the Syracuse Washing Machine Corp., 
Syracuse, 

The company’s plant located 
Geary Ave., Toronto, and its prod- 
ucts are distributed through whole- 
sale agents situated across Canada. 
company, prior 1929, distrib- 
uted its products through direct- 
selling plan, which proved too costly, 
and which was discarded for the 
present system. 


Competition Keen 


Due the excessive Canadian resources the company, and 


petition that the company dividends have since 


face, and also the continual will considerable time before 
change models prevalent wash- payment can resumed, 
ing machines, possibilities for the present condition the 


vancement are not encouraging. The 
industry received some protection 
through the recent tariff revisions, 
but not felt that will benefit 
the company any great extent. 

Its capitalization consists $600,- 
000, per cent, cumulative preferred 
stock and 64,000 par value com- 
mon shares, which $397,500 pre- 
ferred and 38,535 common shares 
were outstanding December 31, 
1929. Dividends the preferred 
have been paid regularly since issu- 
ance. These shares are practically 
all held the controlling syndicate. 
The common shares were placed 
yearly dividend basis $2, with 
the payment cents per share 
1928, the previous rate being 
$1.50 per share. The January, 1930, 
payment, however, was deferred, the 
wishing conserve the 


company. 

the fiscal year 1928, the 
pany earned its common dividend 
nearly twice the requirements, but 


were made, the earnings per 
dropped about one-third the 
payment. 

The outlook for the companys 
common stock not 
and the purchase the stock 
advised. Present holders, however, 
should continue hold the for 
least another six months the 
hope that the general market condi- 
tion will improve the price the 
Common Shares—Par, None. 

Price Range: High Low 


Earned Common: 1929, $0.41; 
Dividend, nil; Yield, nil. 

Listed: Toronto. 


Guaranteed Trust Investment 


Maturing from years 


Interest payable par most banking points Ontario, 


Receipts 


June 30th and December 


Denominations— Any multiple $100.00. 


The Guaranteed Trust Investment Receipts this Company 


are legal investments for trust funds. 


TRUSTS GUARANTEE COMPANY 


BRANTFORD 


JAMES WARREN 
President 


Price—Par 


LIMITED 


TORONTO 
WINDSOR 


CALGARY 


STOCKDALE 


General Manager 


Geoffrion Co. 
and Stocks 


Members Montreal Curb arket 


Montreal 


225 Notre Dame St., 
Telephone HArbour 2291 


Branches 


Canada Cement Building 


MONTREAL 


St. Peter Street 


QUEBEC 


Elgin Street 
OTTAWA 


Rue Vignon, PARIS 


FRANCE 


Direct and exclusive private wires 
Canadian branches and New 
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FICHET 
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Ghost Power Development 


Factory—Montreal 
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ACROSS Canada from Halifax Van- 


velopments the course construction 
just stand concrete evidence 
the justified faith our leaders finante 
and industry Canada’s future. 


The Foundation Company Canada Limited co-op- 
erating whole-heartedly these aggressive efforts 
overcome temporary difficulties and hasten the approach 
normal conditions throughout the country. The policies 
which guide this Company are based sound progres-. 
sive principles, enabling take advantage every 
opportunity improve and increase its facilities 
more thoroughly cover the requirements its clients. 
Anticipating their future needs during the past six 
months, spent over additions its con- 
struction and floating plant: warehouse and yard 


During the has placed 
orders aggregating over for materials 
used new contracts for buildings and engineering 
Thousands tons steel, hundred thousand tons 
stone and sand, over million’ lumber and 
materials similar proportions, have been ordered from 
Canadian producers, helping keep Canadian mills 
industrial plants operation the winter months 
come, 


Builders Canada, owned and operated Canad- 
ians, employing Canadians and buying Canadian products, 
this Company with its future bound with the future 
Canada, shares with its clients confident faith the 
future prosperity this country, 


LIMITED 


Associated with The Foundation Company Ontario Limited and 


Maritime Limited 


couver great buildings and engineering 
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Companies Liable 


During fhe year ended September 


grain Companies have 
wide public in- 
interest the past three 
years. Prior that time the 
grain and elevator com- 
were privately owned, their 
were closely held few 
The leading companies, 
recently were re-organized 
the public participation 
business. 
public investment interest 
the grain elevator busi- 
the industry have 
wide fluctuations. year 
were reported ex- 
high level—in the last 
several grain companies 
earn their bond interest. 

two cases this was direct- 
unauthorized trans- 

the management, situa- 
has been remedied through 
re-organization ex- 
administration. 
grain trade vital machine 
marketing wheat and other 
Earnings elevator com- 
are liable fluctuate sharply 
harvested. While the pres- 
years, there will good 
that elevator companies which 
the last year will 
back more rapidly than pos- 
most other lines trade. 

Not Seriously Impaired 

decline earnings those 
which were not speculat- 
grain have been substantial, 


position these companies 


ELEVATORS 


Company Im- 


proved During Past 
Fiscal Year 


Elevators Lid. owns 
grain storage elevator 
with capacity 2,000,000 
and through wholly-owned 
Sarnia Elevator Co., con- 
3,000,000 bushel elevator 
The business the company 
transference and storage 
and general grain and 
also carried on. 
farm feeds are manufac- 
and marketed under the trade 
“The Master Feeds.” 
elevator was not 
for full operation until 
1929, although the first grain 
November, 1928. 


was added the Sarnia elevator 


been acquired 1928, and 
plant was operated only 
the last four months the 
year ended September 30, 1929. 
year just ended, there- 
been the first full year 
during that period the 
has been much below 


the company, despite de- 
face future problems. 
ratio current assets cur- 
liabilities was increased from 
Cash position was 
improved, accounts receiv- 
and receivables sales cash 
for future delivery and invent- 
were all reduced great ex- 
while bank loans were cut from 
$250,000 and other lia- 
were also reduced. 

during the year just 
were down $2,586 from the 
that year there was 
but 10% months’ earnings 
Toronto elevator that earnings 


actually lower than shown. 


company has interest-charges 
loans from the city Sarnia 


just past against $19,395 


year previous. Depreciation 


was also increased 


$52,905 $80,000 and, after 


deduction for income tax, the 
profit for the year was $153,594 
$194,835 the year before. 

preferred dividends amount- 
ing $105,000 there was surplus 
year $48,594, which, added 
surplus brought the 
surplus account $170,- 
The company has funded 


loans secured, owes the 
Sarnia $749,767 which payable 
annual installments. There are 
notes amounting $23,200 pay- 


two annual installments. 


stock outstanding con- 


Profit Fluctuation 


With the Future Canada’s Grain Trade 
Whole 


financially has not been seriously im- 
paired and year two fairly 
good profits should make these com- 
panies attractive investments. 

The slump earnings was due 
short crop wheat, together with 
the failure market that crop. 
addition direct losses 
country elevators, the companies 
owning large terminal elevators did 
not have the usual revenue from 
handling fees. .This latter loss was 
offset some degree the fact that 
virtually all the terminals were 
filled. capacity throughout the 
winter and early summer, that, 
for probably the first time, there was 
profit mere storage the grain. 

Heavy 

Certain companies also were in- 
volved speculation, having been 
long wheat prices approximate- 
double those prevailing today. This 
unsound practice speculating 
grain, while not general the ele- 
vator was unfortunately exis- 
tent one two companies which 
there public investment interest. 
While these companies have sustain- 
serious losses, steps have been 
taken try and preclude tepetition 
this condition. time, these 
companies can expected re- 
stored their former financial 
strength. 

Canada continue growing 
and marketing wheat, must have 
machinery each year’s crop. 
The grain which there 
investment interest fulfil this 
their outlook over period 
years, identified with the out- 
look for Canada’s grain trade. 


GRAIN 


Heavy Losses Recorded But 
Future Should 
Better 


the business warehousing. ship- 
Ping and dealing grain. 

Head office the company 
Winnipeg and operations are scat- 
tered throughout Western Canada. 
The company owns and operates 116 
country grain elevators, annexes, 
55.cottages and coal sheds Mani- 
toba, Saskatchewan and Alberta. 
Through the Peaker Gibson Grain 
Co, controls additional ele- 
vators and annexes Saskatche- 
wan, while through another subsidi- 
ary, the Bawlf Terminal Elevator 
Co., the company controls and oper- 
ates terminal elevator Port 
The combined total capacity 
these over 9,000,000 
The company has direct funded 
debt, but has guaranteed the princi- 
and interest the first mortgage 

onds its subsidiary, the 
Terminal Elevator Co, Its own capi- 
talization includes $2,000,000 
per cent cumulative preferred the 
par value $100 each and 60,000 
shares par value common stock. 
Setback Last Year 
common with the other grain 


companies operating Western Can- 


ada, last year, Bawlf Grain ex- 
perienced severe set-backs and its 
financial was affected. Grain 
handled represented volume only 
about per cent that the 
previous year. Operating conditions 
were unsettled and the general result 
was that the company was unable 
meet its operating After 
ayment bond interest and pre- 
erred dividends out reserves, there 
was deficit $500,704. Only one 
dividend cents share has been 
paid the common stock since the 
company was incorporated 1928. 
Conditions surrounding the com- 
pany are not bad would in- 
ferred from examination the 
operating statement for last year. 
Conditions 1929-30 were abnormal 
hardly construed typi- 
cal. The fact remains, however, that 
the company’s position has been im- 
paired and that will take possibly 
strong financial position. the 
investor who patient and can wait, 
the stock not without attraction. 
Otherwise, can only regarded 
speculative and with little 
prospects dividend action for some 
years. 
Preferred Shares—Par, $100. 


Dividend, $6.50; Yield, 8.69%. 
Common Shares—Par, None. 
Price Range: High Low 
1980 26 


Dividend, *50c.; Yield, nil. 


*Paid Nov., 1929. 
Listed: Montreal: 


Earned Common: 1930, nil; 1929, $5. 


15,000 shares per cent 
preferred stock $100 
value, and 25,000 shares 
common. The preferred 
Was offered publicly 1929 and divi- 
have been paid regularly. 
shares are closely held but 
preferred shares carry conver- 
common for each share 
and 15,000 shares com- 
are reserved for this purpose. 
dividends have been paid yet 


RELIANCE GRAIN. 


Bad Season Last Year Affects 
Financial Posi- 
tion 

Reliance Grain Co. engaged 
the business storing, shipping, ex- 


porting and grain; equip- 
cover the entire service 


the common, which earned the 
$1.94 per share during the 
while the preferred earned 


the company are 


modern and operate eco- 


basis. Location the ele- 


strategic and the communi- 


served are growing. The fact 
the company has improved its 
during the past year, 
when grain prices were most 
quantity, points sound 


With these factors 
the preferred stock worth 


than attention from far- 
Seeing investors and, while immedi- 
appreciation principal un- 


present prices for long 


Shares—Par, None. 


Range High Tow Latest 
1929 27 19 ee 


mmon 
nil; 
Toronto Curb. 


British Branch Plants 


for firms from Great Britain, 
Commercial Intelligence Service 

Department Trade and Com- 
Ottawa, lists branch works 
United Kingdom firms carrying 
Manufacturing processes assembling 
Canada. Twenty-one these 


anding grain from farm sea- 
port. 


companies, Reliance Grain’s head 
office Winnipeg, while plants are 
distributed the West. The 
company controls, through the Prov- 
ince Elevator Co., 158 country ele- 
vators Western Canada. addi- 
tion these properties, the company 
owns directly over line elevators. 
The total storage capacity these 
units 6,100,000 bushels. Further- 
more. the company has interest 
various sales organizations and owns 
terminal elevator Port Arthur, 
with capacity 4,000,000 bushels. 
Recorded Heavy Loss 
Financial returns Reliance Grain 
for the year not differ 
those other grain companies, 
that heavy losses were experienced. 
The volume grain handled was par- 
ticularly small, condi- 
tions did not permit 
operations. presenting its finan- 
cial statement for the year, however, 
the ‘management pointed out that 
various write-offs had been made 
very liberal basis and that the 
tion the company—financially— 
was such that the shareholders could 
look forward the future with con- 
fidence. are for the 
handling larger volume grain 
during the current year that 


Like other investor-owned grain 


retrieve 


possible the company 
uring the 


some the ground lost 
past twelve months. 
Aside from funded debt $1,- 
960,000, Reliance Grain 
standing $2,000,000 per cent cum- 
ulative preferred stock and 100,000 
shares common stock. -For the 
past year bond interest was not earn- 
ed. The preferred dividend was paid 
out surplus. Nothing has been 
aid the common since the organ- 
ization the company 1927. 
Look for Progress 
The outlook for Reliance Grain 
largely the same that for other 
grain operators the West, namely, 
that over period years progress 
should recorded. Conditions over 
the past two years have resulted 
severe set-back, which will take time 
overcome. From investor's 
point view the stock the com- 
pany should regarded es- 
sentially hold proposition. There 
does not appear any immedi- 
ate need for purchasing the common, 
while the preferred stock’s position 
has been weakened. time this con- 
dition should remedied, but for 
the immediate future the stock this 
company has too many speculative 
features for the ordinary investor. 
There fair over-the-counter mar- 
ket for the preferred, while the com- 
mon stock traded 
Montreal Curb market. 


Common Shares—Par, None. 
Price Range: High Latest 


Earned Common: 1930, 1929, $5.11. 
Dividend, nil; Yield, nil. 
Listed: Montreal Curb and Winnipeg Ex. 


ALBERTA PACIFIC 


Grain Company’s Position 
Impaired Last 
Year 


Alberta Pacific Grain Co. one 
the principal operators 
West. engaged handling, 
sorting, storing, marketing, and all 
other phases general grain busi- 
ness. addition the company handles 
coal and flour through subsidiary 
and carries flour-milling busi- 
ness. 

short time ago control 
the voting stock this company 
rested the hands James Stewart, 
Winnipeg. Owing certain unfav- 
developments during the past 
during which the com- 
pany suffered severely, control 
this stock passed the Royal Securi- 
ties Corp. alleged that James 
Stewart and certain other directors, 
who have since resigned, made un- 
authorized speculations which im- 
paired the capital position the com- 
the writing down assets, virtual 
wiping out the surplus, establish- 
ment general bond issue $2,- 
500,000, and the writing down the 
par value common stock from 
$2,400,000 $1,000,000. 

System 

Alberta Pacific Grain owns term- 
inal elevator Vancouver 2,225,- 
000 bushels capacity, and has sub- 
stantial holdings several elevator 
companies Port Arthur and Fort 
William. The company its pre- 
decessors have been operation for 
nearly thirty years and its property 
now includes nearly 400 local elevat- 
ors Saskatchewan and Alberta, 
with capacity approximately 15,- 
000,000 bushels; terminal elevator 
Calgary, with capacity 250,- 
000 bushels; and large number 
dwellings, some 300 coal sheds and 
100 flour sheds, etc. The elevators 
tion interest William, have 
capacity 14,000,000 bushels. 

The financial statement the com- 
pany June last showed 
excess current liabilities over cur- 
rent assets roughly $1,000,000. 
Funded debt outstanding totalled $3,- 
119,000. addition there was 
$3,000,000 per cent cumulative 

referred shares par value 
each and 80,000 Class “A” and 
20,000 Class “B” shares par 
value. Furthermore, issue 
$2,500,000 general mortgage bonds 
has recently been created and pledged 
with the company’s bankers se- 
curity for current advances. 

Some idea the extent the 
company’s losses during the fiscal 
year 1930 may gained from 
examination the income account. 
During 1929 the company was able 
report earnings $7.03 its 
Class “A” and “B” shares, after 
taking into account all charges. For 
the past year net income was not 
sufficient take care bond inter- 
est. The management, 
maintained the bond ‘interest and 
dividend the preferred. far 
there has been intimation that 
the preferred dividend 
omitted. 

Outlock Not Hopeless 

The immediate outlook for Alberta 
Pacific Grain not too encouraging, 
but given favorable conditions the 
company should able re-estab- 
lish its position. Its extensive oper- 
ations throughout Western Canada 
assures the company securing fair 
share the grain business. will 
take time for the company make 
for the losses suffered last year. 
Just how matter guess- 
work, For the next year two the 
stock this company can only 


the investor, position wait, 
the stock certain attractions, 
always bearing mind that recovery 
may long drawn out process. 
Preferred $100. 


Price Range: High Low Latest 


Price Range: High Low Latet 

Earned Common ‘A” 1930, nil; 


1929, 
Dividend, nil; Yield, 
Listed: Toronto and Montreal. 


Watch Working Capital 
company’s working capital the 
available money has work with 
the conduct its business, apart from 
fixed assets, and liabilities such 
bonds. The working capital the dif- 
ference between the cash hand, 
accounts receivable and other quickly 
realizable assets and the bills and 
accounts due and other liabilities due 
strong working capital position less 
likely get into difficulties than one 
that handicapped constant 
stream debts. 


Selling the Market 

When you give your broker order 
sell securities the market will 
endeavor execute your order the 
best price can bargain for. the 
stock active one and normal (not 
conditions prevail the mar- 

the price you get will just about 
the price you expect. But the stock 
inactive one, may take two 
three days execute the deal unless 
you instruct your broker “reach” 
for the stock, bidding buy 
dumping it, sale, whatever 
will bring. 


THE. FINANCIAL POST 


UNITED GRAIN GROWERS LTD. 


Small Harvest 1929 Reduced Volume Business 
With Resultant Deficit— Dividends Continued .at 
Lower Rate Per Company Sound 


United Growers Ltd. handles 
grain, deals farm supplies and 
performs other services for farmers 
who form the chief proportion its 
shareholders. 

Its operations extend throughout 
the Canadian West. has some 463 
country elevators, 231 flour houses, 
284 coal sheds and 
and cottages. owns terminal 
grain elevator Fort William, Ont., 
which has capacity 5,500,000 
bushels and leases terminal 
Vancouver which has 1,650,000 bush- 
capacity. 

Active Subsidiaries 


1917 when the Grain Growers’ Grain 
Co. and the Alberta Farmers’ Co- 
operative Elevator Co. were consoli- 
dated.. The former company was 
originally 1906 and re- 
ceived Dominion charter 1911. 
Among the active subsidiaries the 
company the Securities Co., 
which acts general agent for hail, 
fire, accident, automobile and life 
insurance. The Terminals 
Ltd. operated the Fort William ele- 
vator and Burrard Elevator Co. oper- 
ates the Vancouver elevator. Grain 
sidiary, handles the Canadian Grain 
Export business the parent com- 
pany and Public Press Ltd. publishes 
the Country Guide and does general 

The stock the company 
consists class having 

value $25 per share and 
1930, there was $3,377,575 
subscribed and $3,180,803. paid-up. 
Dividends have been paid regularly 
since 1911 with 
1922. From 1923 1929, inclusive, 
the rate was per cent, payable 
September but this year the rate 
was cut per cent. This divi- 
dend was paid out surplus since 
the company did not operate 
profit during the year just ended. 
The company has some $4,403,000 
first mortgage sinking fund bonds 
outstanding. 

Year’s Loss $139,713 

Net earnings the 
exceeded $1,000,000 the past 
seven years and the company shows 
strong balance sheet. Earnings 
were lower 1929 but the common 
dividend that year was cov- 
good margin since each 
share earned $3.90. During the 
fiscal year ended July 31, 1930, the 
company met with adverse conditions 


GLASS 


Strong Earning Power Builds 
Confidence 
Investor 


Dominion Glass Co. the princi- 
pal Canadian manufacturer glass 
ware, including glass bottles for dis- 
tillers, druggists, etc. and fruit jars, 
table ware, insulators and staple 
glass products. 

Head office the company 
Montreal, while plants are situated 
Montreal,- Hamilton, Wallace- 
burg, Ont., and Redcliffe, Alta., with 
district sales offices Toronto, 
Winnipeg and Vancouver. 

Since its incorporation 1913 the 
has recorded steady growth 
until today the leading pro- 
ducer. The management has been 
sound and aggressive, while the 
development substantial earning 
power has permitted the company 
put its finances strong basis. 

Has Strong Directorate 


This company known one 
the Sir Charles Gordon group. 
Associated with Sir Charles the 
board are number prominent 
Eastern Canadian financial and 
business leaders. 

Originally the company had 
funded debt $2,000,000 but through 
operation sinking fund this has 
been cut down $743,000. There 
addition $2,600,000 per cent 
cumulative preferred and 42,500 
shares common stock the par 
value $100 each. The latter 
closely held and the volume trad- 
ing the Montreal Stock Exchange 
reaches substantial propor- 

ons. 

The company’s record earnings 
the past would indicate that the 
management will have little diffi- 
culty maintaining the present 
dividend share. Accounting 
methods have always been conserva- 
tive and large sums have been 
ploughed back into plant out 
earnings. 

From market point view there 
are other stocks more active, but 
that Dominion Glass offers the 
investors medium for sound invest- 
ment combining yield current 
prices about 6.93 per cent, together 
with prospects for appreciation. 
Preferred Shares—Par, $100. 

High Latest 


Common Shares—Par, $100. 


Price Range: High Low Latest 
1929 220 120 eee 

1929, $9.93; 1928, 


$10.05., 
Dividend, Yield, 6.93%. 
Listed: Montreal. 


and the volume grain handled was 
reduced over one half that 
the previous year. 

The operating loss during the past 
year reported at, $139,713 which 
must added interest charges 
$249,644 and provisions for depre- 
ciation assets subsidiary com- 
panies $25,492 bringing the total 
defieit for the period $414,850. 
The per cent dividend the com- 
mon shares amounted $190,834 
which left surplus carried forward 
$780,698. depreciation reserve 
was included this year. 
cial position the company quite 
and current assets $2,954,- 
694 are almost current 
liabilities, All bank have been 

aid off. Total assets amount 
11,901,828. 

The company engaged busi- 
ness which subject fluctuation 
and over period years has 
attained sufficient stability weath- 
periods 

hares can owned only 
farmers_and wives farmers and 
the number which may held 
one person limited. 
Common Shares—Par, $25. 
Range: High Low Latest 
Earned Common: nil; 1929, 


*Paid Sept. 
Listed: Winnipeg Ex. 


ENAMEL HEATING 


Wider Market Being Built 


Through Active Cam- 
paign 
Enamel Heating Products, Ltd., 
owns plants Sack- 
ville, Amherst, N.S., the 


former manufacturing coal, wood 
and gas ranges, heating stoves. fire- 


fixtures, steam and hot water 


oilers, etc., and the latter manufac- 
turing cast iron and enamelled bath 
tubs, sinks, basins and sheet steel. 
The company also operates plant 
Victoria, formerly the Albion 
Stove Works, manufacturing some 
the heavier lines its stoves. 
Since its incorporation the early 
art 1928, Enamel Heating 
has done considerable work 
towards consolidating its operations 
creating national organization. 
addition its plants, the com- 


pany maintains warehouses 


real, Winnipeg and Vancouver, pro- 
viding for adequate distribution 
all marketing areas. 

Capitalization the company 
simple, consisting only 29,000 
shares par common 
stock. Until recent months, the 
company had been paying dividend 
November 1930, the company 
declared quarterly dividend 
cents share, thus putting the stock 
annual dividend basis, 


Building Equity 

There plenty scope this 
country for the manufacture and 
sale and heating products. 
this particular ifistance, the com- 
pany has been energetic pushing 
its products and though earnings are 
understood less this year, yet 
the company steadily improving 
its position. The stock, from 
investor’s point view, can hardly 
regarded other than semi- 
speculative. 

More time season the 
company and develop earning 
power. One drawback this com- 
pany’s securities the limited 
market. fair demand had been 
maintained one time the Mont- 
real Curb, but sponsorship has been 
lacking late. time this draw- 
back may 


Common Shares—Par, None. 


Earned Common: 1929, $3.87./ 
Dividend, $1; Yield, 13.33%. 
Listed: Montreal. 


Preferred Sells New High 


Distribution Re- 
ported Good 


Kelvinator Canada, Ltd. holds 
exclusive Canadian rights the 
manufacture domestic and com- 
mercial electric refrigeration under 
Kelvinator and Nizer patents and in- 
cludes its sales territory the entire 
British Empire. The company con- 
trols subsidiary England which 
conducts the sale and distribution 
its products the British Isles. 

The plant Ont., and 
branches are maintained other 
points Canada. 

Sales Show Increase 

Control Kelvinator Canada, 
Ltd., held Kelvinator Corp., 
Detroit, which, through predecessor 
companies, was one the pioneers 
electrical refrigeration the 
United States. Early operations 
the Canadian company were not par- 
ticularly successful from the stand- 
point earnings and the British 
subsidiary was also source loss. 
During the fiscal year ended Septem- 
ber 30, 1929, however, operations 


The Pension Investment Policy 


EMPIRE LIFE 
INSURANCE COMPANY 


provides easy, systematic plan for obtaining 
guaranteed pension for life after age 60. 


Write for Particulars. 


The Empire Life Insurance 
‘Company 
12-14 East 
TORONTO, ONTARIO 


The 


were placed much better basis 
and during the year just ended 
understood that sales were the 
best the history the company. 
There are some 7,520 shares 
$100 par value per cent cumulative 
preferred stock outstanding which 
guaranteed dividends and 
annual sinking fund Kelvinator 
Corp., Detroit. This stock was offered 
ublicly 1926 and dividends have 
een paid regularly the parent 
company since year has the 
Canadian subsidiary reported earn- 
ings sufficient cover preferred 
dividend requirements. The im- 
provement position the com- 
pany during the past fiscal year 
evidenced the fact that the pre- 
ferred shares sold September 


last, was the high point for Stromberg-Carlson radios through its 
the past three years. branches Hamilton and 
Some market exists for the The effect 


common shares which are traded these new lines will not shown for 
the Toronto Curb but until the com- year. The annual report 


speculative. Taking the guarantee inite report the year’s operations 
the parent made public there would appear 
tion and the increase sales reported cause for immediate invest- 
for the past year, the preferred ment. 

shares present more interesting Preferred $100. 

business man’s investment than Range: Latest 


year and the shares are callable 

nounced that would undertake the Common: nil; 1928, 
sale and service Listed: Toronto. 


12% 


the drastic decline Secur- 

ity values the past twelve 
months, and particularly during the 
eight weeks, believe now oppor- 
tune scrutinize common stock issues 
with view determining some are 
now selling levels which prove 
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DUGGAN 


attractive from long pull standpoint. 


solictt conservative 


margin accounts 


MURRAY 


Duncanson, White Co. 
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Head Office: 


James 


Montreal 


CONFIRM your Canada’s future, look 

the past. 

1930 has not any means been the depressed year 

the world has known. 

human nature, when bad times occur, complain 

never have such difficulties beset humanity, and 
never has there been less hope overcoming them. 

world has been doing that for centuries, every time depressed 

years are encountered. 

Yet the world has always put its shoulder the wheel and 

emerged into times prosperity that have made the prosperous 

years the past pale beside them. 

1929 was such peak year, before the crash came. was the 

culmination the years progress that lay between and the 

depression 1921. Its record Canada was impressive 

production represented 15% increase over the 
previous year and was more than double that five years 
earlier; 

—electric power development represented 200% increase 
over previously, and further developments com- 
menced then, will when completed place Canada 

—total mining production exceeded $303,876,000; 


\ 


—gross revenue was mote than one and 
billions dollars; 


—manufactaring showed advances over that 
years before; 

—foreign capital invested Canada amounted more than 
six billion 


—the per capita wealth the Canadian people compared 
excellently with that the people other nations 
the most prosperous the world. 


That was 1929, the yeat the but assuredly not 
the peak year all time. 


1930 has been but brief pause Canada’s steady advance. The 
country has pulled through far more critical times than these, 
and the speed its recovery has been based upon the soundness 
its basic industries and institutions and the speed with which 
its people concentrated efforts the task resuming 
interrupted 


Buy Canadian secutities how, and enterprise 
flourish. 


/ 


any interested investor. 
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rise began and output then 


They succeeded this long 


also the used cars, taken 
new cars, which had been 


considerably greater activity 


the depression, though 
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the old cars little 


20, 


PRODUCTION. 
MOTOR CARS 


FORD MOTOR CO. CANADA 


REVIVING LATER Great Canadian Company Has More Than Maintained 


1930 Record, Out- 
for Industry 
Promising 


BEING PAID OFF 


Recovery for Trade 

Long Delayed, 

Authoritative 
Opinion 

for motor car makers 
though production automo- 
Canada for the first nine 
this year showed decline 
per cent compared with 
period 1929. These decreases 
closed passenger cars and 
Taxicabs and buses were 
vehicles show increase 

must view the 1930 experience 
all Canadian motor 
companies against this back- 
declining production, 
was itself reflex the 
off demand which began 

for 1929 started 
rate than other years with 
new monthly output 
April, the capacity rec- 
output the history the 
Canada. 

Quantity Production Gets Jolt 
May recession from the 


steadily each month with 
the year and the second 
monthly total recent years 
then 5,495 cars December. 
through 1930, month month, 
continued very low, the 
for 1930 being May when 
cars were produced for sale 
canada and 2,193 cars were ex- 

the efforts get costs down 
the lowest possible point and yet 
the greatest value possible, 
companies made strenuous 
recent years stimulate 
that quantity production 
could get cost per unit quite 


market could take the large 
cars produced. Eventu- 
rate backing them the 
has had slow down 
only the surplus new 
current production could 


problem with car manu- 
had gone into use. 


car manufacturers have 


weeks than for long time. 
‘This connection with new mod- 
1931 trade. 


car sales have brought 
situation can handled. 
well most parts Canada, 


the business de- 
There 
motor vehicles registered Canada 
the end 1929 8.2 people 
ada one motor vehicle. Auto- 
Mobile production reached 262,625 
new high record. 
appear that with the reg- 
noted Canada, and the 


tendency owners turn 


five years, annual replacement 
should sufficient ac- 
for the 1929 record alone. Nor- 
Mal business will have restored 
that occurs, however. But 
When normal business does come, re- 
Placement demand and sales new 
should carry sales new 
The present low output is, 
only halt progress 
and probably for 
Period than most people expect. 
Quite brisk demand should develop 
recovery is, the brisker 
Will 


Statistical Analyses Stocks 


Complete any listed 
can found complete single 


card supplied The Fihancial 


Corporation Service. These an- 


Ford Motor Co. Canada, 
although its “A” stock has only 
been listed thé Toronto Stock 
xchange since the spring 1929, 
has been household word Cana- 
dians ever since its incorporation 
under Dominion laws 1911. From 
that time its products came into 
universal acceptance Canada and 
the company grew financial 
strength, earnings and total 
production from year year 
remarkable manner. There was 
year’s interregnum 1927 and 1928 
when the company was changing over 
its whole plant for making the cars 
which are now being sold differ- 
ent models throughout Canada. 

The company has the exclusive 
manufacturing and selling rights for 
Ford cars and trucks and Fordson 
tractors all parts the British 
Empire, except Great Britain and 
Ireland. Its field activities 
includes Canada, New Zealand, Aus- 
tralia, India, British South Africa, 
Federated Malay States, Newfound- 
land and British North Borneo. 

addition its main plant 
East Windsor, Ont., the company has 
assembly lants Toronto, Mont- 
real and Winnipeg, sales branches 
Saint John, Montreal, Toronto, 
London, Winnipeg, Regina, Calgary 
and Vancouver Canada. 

Was Small Company 1904 


The company was originally incor- 
porated 1904 under Laws 
and upon organization $63,750 stock 
total issue $125,000 was given 
the Ford Motor Co. Detroit, 
consideration which the Detroit 
Company agreed under perpetual 
contract extend the Canadian 
company the privilege using all 
the devices and the 
American company’s car without 
further cost. The company reincor- 
under Dominion Charter 

The entirely owned subsidiaries 
the company are follows: Ford 
Motor Co. South Africa, Ltd., 
Port Elizabeth, S.A., established 
December, 1928, handle the 
assembly and resale prod- 
ucts that territory; Manu- 
facturing Co. Australia (Pty.) 
Ltd., Geelong, formed the year 
1924-5 manufacture bodies; Ford 
Motor Co. Australia (Pty.) Ltd., 
ineorporated Australia 1924-5 
handle the assembly and sale 
Ford products and has sales branches 
Sydney, Adelaide, Brisbane and 
Perth with main office Geelong; 
Ford Motor Co. India, Ltd., 
Bombay, incorporated 1925-6 
after the assembly and resale 
Ford that territory; and 
Ford Motor Co. Malaya, Ltd., 
Singapore, formed 1925-6 serve 
assembly and distribution plant 
for the territory. 

Dividend History Entrancing 

The company has funded debt 
and owes nothing the bank. Its 
outstanding stock consists 1,588,- 
956 par value Class shares, 
which are non-voting and 70,000 
par value Class-B shares. 

There Canada more inter- 
esting dividend history than that 
this company. 1904 was cap- 


Its Relative Place Industry Year 
Depression Industry 


italized $125,000. 1911 stock 
bonus five shares new stock 
was given for each share held and 
1912 additional bonus one 
share for each three This 
brought the authorized 
capital $1,000,000. 1916 the 
authorized capital was increased 
$10,000,000 and stock bonus 600 
cent was declared, six new shares 
being given for held, thus 
increasing the issued capital $7,- 
000,000. 

March 15, 1929, twenty-for- 
one split was announced and was 
ratified the annual meeting held 
March 26, The old authorized 
100,000 shares ($100 par 
value) was split into 2,000,000 shares 
par value which 100,000 are 
Class “B” shares bearing full voting 
power, and the remainder, 1,900,000 
class “A” shares, are non-voting. 
Each holder one share old $100 
par value stock was given shares 
new class “A” non-voting stock 
and share class “B” voting 
stock. this manner, 1,330,000 
shares class “A” stock and 70,000 
shares class “B” shares were 
issued exchange for old $100 
shares. 

Earnings Promise Well 

Shareholders record March 
23, 1929, were given the right 
purchase two shares new non- 
voting stock $20 per share for 
each share old stock held. 
additional 100,000 shares non- 
voting stock were offered Canada 
$30 per share April 1929. 
100,000 shares non-voting stock 
has been reserved for distribution 
among employees the company. 

voting trust will formed 
hold the 30,000 voting shares held 
the treasury and voting trust treas- 
ury certificates will issued 
these shares the discretion the 
directors price $25 per share. 

Both classes stock are paying 
$1.20 per share per 
ings 1929 were $3.15.per share, 
remarkable earning when con- 
sidered that there was deficit 
$4,583,488 the preceding -year. 
dividends were paid 1928-29, the 
first they were omitted since 
1907. Since 1907 from per cent 
110 per cent cash dividends have 
been. paid addition stock divi- 
dends from 1/3 per cent 600 
per cent. 

remarkable showihg, current assets 
being 9.31 times current liabilities. 
The company has cash exceeding 
$6,000,000 and Government bonds 
Its total assets 
reached Depreciation 
reserves exceéded $13,000,000 and its 
surplus has now reached nearly 

Earnings down somewhat 
1930 but the company more than 
maintained its relative. position 
the industry. should well 
when business 

Class Shares—Par, None, 

Price Range: High Low Latest 

Dividend, Yieldy 7.22%. 

Los Angeles and 


RUSSELL MOTOR CAR CO. 


Holding Company Has Grown Result Integration 


Thirty 


ears Century 


Russell Motor Car Co., which was 
incorporated 1911 under Dominion 
laws, owns entirely the Canada Cycle 
Motor Co., owns jointly with the 
National Acme Co. Cleveland the 
Canadian Acme Screw Gear, 
and owns nearly the 
issued stock the Willys-Overland, 
Ltd. The company also holds small 
interests various industrial, pub- 
utility, railway and bank securi- 
ies. 

The company has funded debt, 
and its working capital $505,514, 
the current assets being 5.03 times 
the current liabilities. 

The company was formed orig- 
inally Sept. 18, 1899, Ontario 
the Canada Cycle Motor Co., 
acquire And consolidate the business 
Gould Bicycle Company, Gendron 
Manufacturing Co., Bicycle Division 
Massey-Harris Co., Lozier 


DURANT 


MOTORS CANADA 


Company Has Won Its Way Recent Years Estab- 


Place Important Canadian Producer— 


Less 


But Improves Position 


Durant Motors Canada, whieh 
through majority stock 


Durant Motors Del- 
was incorporated under On- 
laws 1921. After varying 
under different manage- 


the company succeeded some 


ago securing under present 
Management sufficiently 
Place the industry permit 
years increase earn- 
and further establish its posi- 
Hon firm foundation the in- 
The company possesses the Can- 
rights manufacture and sell 
complete line Durant pas- 
Senger cars and Rugby trucks and 
Carries export trade. 
was entered into with 
Motors, Inc., Delaware, 


Providing for the supply raw ma- 


and motors, with the use 
inventions and name, the 
nited States company holding the 
the Canadian company 
individual operations would 
under separate control. 


Has Large Leaside Plant 


The plant situated 
nt., near Toronto, area 
1/3 acres, and consists 


buildings with total floor space 


sq. and equipment 


out over 175 cars daily. 


The company has funded. debt, 
the only bank advances are $1,- 
the York Acceptance 
Corp., which was organized 
Subsidiary 1927 take care 
the wholesale motor car paper 
the parent company and expanded 

include good part the 
retail paper. The parent 


company also operates three retail 
stores Toronto under the name 
Toronto Durant Co. The only 
outstanding stock the company 
$2,848,180 $10 par value common 
stock which listed the Toronto 


Curb About per cent 


this stock owned the Durant 


interests. The common stock pays 


dividends the rate cents 
per annum, and the initial dividend 
was paid April 1928. 
Financial Position Strong 
The consolidated balance sheet 
the company show 


Working capital was $2,275,121, with 
current assets 2.61 times current lia- 
bilities, the three years ended 
1929 the dividend cents year 
was earned more than three times 
each occasion. The earned sur- 


plus, therefore, had risen $1,155,- 


the end 1929. 

Roy Kerby, gen- 
eral manager, stated July that 
the company better 
position the industry Canada 
than was the same time year 
earlier. The volume business was 
very much lower but felt that 
the showing over the entire year 
would fairly creditable and ac- 
ceptable shareholders. 

ecent reorganization the Am- 
erican company will not affect the 
Canadian company any way. The 
latter has always operated sep- 
arate unit and change the 
Low Latest 

1929 

Earned Common: 1929, 1928, $1.85. 
Dividend, Yield, 10%. 
Listed: Toronto Curb. 


1929 total assets $6,068,216, 


Co. and Welland Vale Manufac- 
turing Co. 

1900, the company secured from 
the American Bicycle Co. their mo- 
tor vehicle rights for all time for 
Canada and their future inventions 
and devices and methods manu- 
facture. 

Made Munitions During War 

Control the National Cycle 
Automobile Co. was acquired the 
American Bicycle Co., transferring 
the Canada Cycle Motor Co. 
all its shares National Cycle, 

1905, the first “Russell” car 
was placed the market and 
1906 two-cylinder car and four- 
cylinder car were added the line. 
1909, the company secured the 
exclusive license manufacture and 
sell Canada, automobile engines 
under Knight patents. 

1911 the business the 
company was carried under two 
broad divisions: the bicycle business, 
which included the skate division 
and the export trade Australia; 
and the motor business. re- 
organization 1911, the Russell 
Motor Car Co. took over the motor 
business. The bicycle and bicycle 
accessory business continued 
carried under the name Can- 
ada Cycle Motor Co., selling 
department. 1915, the motor busi- 
ness the company was amalga- 
mated with the Canadian business 
the Willys-Overland Co. To- 
ledo. The company manufactured 
munitions throughout the war and 
American subsidiary, the Russell 
Motor Car Co., Inc., ‘manufactured 
war materials Buffalo. 1917- 
18, the company acquired nearly all 
the capital stock the Machine and 
Stamping Co. the Am- 
erican Russell Motor Car Co. opera- 
tions ceased and was later wound 


up. 

1920, Russell Gear Machine 
Co. was formed take over busi- 
nes resulting when Machine 
Stamping Co. took over the machine 
equipment the Russell Motor Car 
Co. 1924, amalgamation was ef- 
fected between Russell Gear Ma- 
chine the Canadian branch 
National Acme Co,, Cleveland, 
Ohio, and new company, Canadian 
Acme Screw Gear, was formed 
operate consolidated companies. 
All the stock Canadian Acme 
Screw Gear owned Russell 
Motor Car Co. and the National Ac- 
Co., Cleveland. 

Good Record Shown 

The company has funded debt. 
Its capital stock represented 
$1,200,000 $100 par value per 
cent cumulative pre- 
ferred stock and $800,000 $100 
par value common stock. The pref- 
erence stock convertible any 
time into common stock share for 
share. Dividends have been paid 
regularly the preferred stock 
since 1916 when all deferred divi- 
dends were also paid. The common 
stock since 1910 has paid varying 
rates except for years 1914, 1915, 
1916, 1923, 1924 and 1925 when 
dividend paid. 1926, 1927, 


THE FINANCIAL POST 


1928 and 1929, dividends went 
from per cent annum 
per cent 1929, the latter figure 
including per cent 

Earnings since 1923 applicable 

the common stock and over period 
years have shown tendency 
increase. The earned surplus, has 
been steadily increasing during that 
time and common dividends paid 
have been conservative. Motor car 
1930 has probably shown 
considerable decline with other 
motor car companies. statement 
has been made with regard the 
bicycle business which most years 
has been excellent earner. 

Canadian Acme Screw Gear 

would reflect diminished buying 
from motor car companies. 
Preferred Shares—Par, $100. 
High Low Latest 
Common Shares—Par, $100. 

Price Range: High Low Latest 

Earned Common: 1929, $5.76; 1928, $6.88. 
Dividend, Yield, 


*Bonus. 
Listed: Toronto Ex. 


ONT. STEEL PROD. 


Though Common Dividend 
Not Fully Earned 1930, 
Record Gives Confidence 


Ontario Steel Products Co. has 
Canadian history which stretches 
back through its oldest subsidiary 
1852, years before Confederation. 
not large company com- 
pared with the giants the steel in- 
dustry, but its assets reach almost 
and has paid both 
preferred and common dividends 
throughout the present Re- 
cent history has shown that well- 
managed companies moderate size 
very well competition with even 
the largest. 
The company manufactures wagon 
and automobile springs, bumpers 
and axles, spades, shovels and min- 
ing tools. carries its operations 
under three divisions, division “A” 
being operated Gananoque plant 
with branch Oshawa, division 
“B” opérating plant Gananoque, 
and division “C,” operating plant 
Chatham, Ont. 

The company 
June 1913, under Dominion laws 
acquire the assets and claims 
the Gananoque Spring Axle Co., 
Gananoque, and Jones 
Manufacturing Co., Gananoque, 
the latter company being manufac- 
turers and drain- 
ing tools. These businesses were 
founded 1860 respec- 
The Gananoque Spring 
Manufacturing Co. was incorporated 
1876 and amalgamated 
with Byers Bros. Co. 
turers axles) under the name 
Gananoque Spring Axle Co. 
the same year Jones Co., also 
changed from private ownership, the 
Jones Manufacturing Co., be- 
ing incorporated take over the 
shovel business. 

1909 the Gananoque Spring 
Axle Co. purchased the Dowsley 
Spring Axle Co., and Canadian 
Malleable Range Co., both Chat- 
-ham. 1919 factory for automo- 
bile springs was built Oshawa 
and commenced operations early 


20% The company known the 


Central Spring Co. 
Reduces Funded Debt 

The company has steadily year 
year reduced its funded debt from 
$442,500 June 30, 1924, shown 
the consolidated balance sheet 
$375,000 1927, and again $298,- 
300 shown the general balance 
sheet the company. There 
really difference for comparative 
purposes because the change 
nature the balance sheet. re- 
sults from the fact that during 1929 
the charters the subsidiary com- 


panies surrendered and the op-. 


the company are being 
conducted future under the three 
divisions referred to. 

The company had banking debt 
June 30, 1930, and its current as- 
sets were $915,303 compared with 
current liabilities $95,046. 
income this year, however, from 
operations dropped from $237,980 
$169,182, and the company for 
the sixth year succession raised 
the amount which transferred 
depreciation and the sinking fund 
against the bonds, there was only 
surplus $3.751 after paying pre- 
ferred dividends. After paying com- 
mon dividends $82,541 there was 
deficit for the year $78,790. De- 
ducting this from the previous sur- 
plus $464,206 and making some 
small adjustments the accumulated 
surplus brought forward the cur- 
rent year 

Has Strong Reserves 


can seen that the year ending 
June 30, 1930, was not good year 
for the company. The president, 
Wallace Jones, stated that the trade 
depression which started about the 
1929, continued through- 
out the whole the company’s fiscal 
year. During this period slack- 
ness, however, the management ef- 
fected many economies the con- 
duct the business and increased 
efficiency manufacturing opera- 
tions. The company also completed 
all extensions and improvements 
the Chatham division and special 
bank loan made connection wit 
was retired. The cost these ex- 
tensions amounted $119,059 
compared with estimate $120,- 
000 made the previous year. 

The company has followed the pol- 
icy buttressing its position with 
strong reserves. For example, in- 
ventories are shown among the cur- 
rent assets $379,582 and the 
liabilities side there reserve 
$50,000. Trade accounts receivable 
and other accounts receivable are 
shown about $240,000 and there 
bad debt reserve $17,374. 
Fixed assets including power rights, 
are shown $2,002,589, while de- 
now amounts $775,476. 
Pension fund assets stand 
and there reserve for general re- 
pairs $18,945 and for spring guar- 
antee $10,993. After the bonds 
$298,300, which are down from 
original issue $600,000, there are 
outstanding $360,300 per cent 
cumulative preferred $100 par 
value and 51,588 par value com- 
mon shares. may noted that, 
the outstanding bonds $298,300, 
amount $58,800 has been pur- 
chased for sinking fund require- 
ments and held the treasury. 
These bonds were first offered 
with bonus per cent com- 
mon stock. The preferred was also 
offered the public Richardson 
ner cent bonus stock. 
Under these circumstances, the com- 
mon stock has done very well, even 
though dividends have not been earn- 


the last two years and even 


though they should passed for 


time. 

Common stock was split four new 
for one old December, 1927. 
1928 plan allow employees 
subscribe for common was started. 
And about 3,215 shares were pur- 
chased. 

The company’s record 
servative financing confidence- 
inspiring and should mean much for 
the future the company. 


Preferred Shares—Par $100. 
High Latest 


05 ee 
105 105 105 
Dividend, Yield, 
Common Shares—Par, None. 
Price 


652 22 18 18 
Earned Common: 1930, 1929, $1.57. 
Dividend, $1.60; Yield, 

Listed: Toronto and Montreal Ex. 


CANADA WIRE 


Outlook for Company 
garded With 
Favor 


Canada Wire Cable Co. manu- 
factures all copper wire and 
cables from the finest enamel wire 
the heaviest underground and 
aerial cables, and addition, makes 
steel wire rope and 

Operations are carried 
Leaside and Hamilton, Ont. Sales 
warehouses are maintained Van- 
couver, Calgary, Saskatoon, Regina, 
Winnipeg, Ottawa, Montreal, Que- 
bec and Halifax. 

The company has access the 
research and investigating labora- 
tory and the patent, leases and 
rights the General Cable Corp. 
(New York). one the largest 
manufacturers copper wires and 
cables the world. 

Canada Wire Cable came into 
being result amalgamation 
company the same name and 
the Standard Underground Cable Co. 
Canada. Control lies largely 
the hands the Nesbitt Thomson 
group, General Cables Corp. and 
Noranda Under the 
financing plans $3,000,000 
per cent cumulative 45,- 
000 Class “A” convertible and 90,- 
000 Class “B” par value common 
stocks were issued, 

Good Volume Orders 

Through its association with the 
Nesbitt Thomson group utilities, 
the company has been successful 
securing large volume business. 
Its position further strengthened 


Re- 


Make the most present 
opportunities. Have faith 
Canada. Invest her 


future. 


BELIEVE CANADA.” This still 
the simple creed the far-sighted Can- 
adian. The fundamental soundness our 
cannot challenged. Men vision 
look ahead to-day with confidence. 

During the ‘twenties the present century 
this was but foretaste the development 
bound take place during the ‘thirties and 


- 


HAYES WHEELS FORGINGS 


Company Has Been Dependent Motor Industry But 


Diversifying Output—Preferred Attractive 


Present quotation $10 for com- 
mon shares Hayes Wheels 
Forgings evidently discounting 
expected substantial decline earn- 
ings, for the fiscal year ending De- 
cember 31. company issues 
report only once year shareholders 
have only the average results the 
United States automobile parts com- 
panies guide them estimating 
probable earnings. 

result the sharp contrac- 
tion demand for parts and allied 
products, eight companies for the 
first nine months the present 
year reported average decline 
per cent compared with corres- 


recent agreement with Noranda 
Mines, Ltd., under which Canada 
Wire and Cable will construct rod 
mill and wire drawing plant ad- 
jacent the refinery now 
eing erected Montreal Cana- 
dian Copper Refiners, the Noranda 
Refinery subsidiary. 

view the generally growing 
demand for ordinary pur- 
poses and the large arising 
from hydro power enterprises, the 
outlook for Canada Wire and Cable 
promising. anticipated that 
earnings will continue expand, 
even above the present high 
Though dividend payment the 
“B” stock not large, this stock 
viewed with favor offering more 
than average 

Class Shares—Par, none. 


Price Range: High Low Latest 


Earned Class 1929, $5.67. 
Dividend, Yield, Nil. 
*Initial 
Toronto and Montreal, and N.Y. 
urb. 


Toronto Industrial Commission re- 
more new industries, six for the 
oronto area October, than any 
other month this year and more ex- 
pansions existing industries, eigh- 
teen, than any month since January, 
1930. This significant the indus- 
trial activity Toronto this time. 


NESBITT, THOMSON COMPANY 


LIMITED 


for Earnings and Yield 


ponding period 1929, 


companies for the first 


six months only showed recession 
per cent. Based, therefore, 
the experience American 
companies the market its action 
suggesting earnings for Hayes 
Wheels Forgings approxi- 
mately $1.50 per share for full year 
with $3.09 1929 and $4.33 


Diversifies Output 


During the 1928-1929 period the 
company proceeded with 
gramme strengthening its trade 


position its plants and 
equipment and diversifying its prod- 
agreement was_ entered 
into with Spicer Manufacturing 
Corp. Toledo whereby the company 
acquired the right manufacture 
and distribute the products that 
company Canada thus adding the 
manufacture universal 
propeller shafts and clutches the 
normal lines the company. 

1928 the Canadian General 
Rubber Co. Limited was formed 
manufacture all types small rub- 
ber goods such bathing caps, 
aprons, etc. understood that 
this company, controlled Hayes, 
Wheels, showing fair volume 
business the present time. 

The company enjoys satisfactory 
competitive position, 
tained the past fair share the 
General Motors, Dodge, Willys 
Overland and Durant business 
Canada. Two plants are owned and 
operated Chatham and Merritton, 
Ont., and are equipped produce 
4,000 wheels, 250 rear axles and 350 
front axles daily, well keeping 
the manufacture the other 
lines the company. 


Dividend Reduced 


Owing the severe slump the 
motor industry, company reduced the 
dividend common which was 
Under present this was 
undoubtedly wise move order 
conserve the corporation’s strong 
financial position. 

Current assets December 
1929, amounted $1,212,573 


Royal Bank Building, TORONTO, 


compared with current liabilities 


Moreover, readily liquid 
funds, such cash, call loans and 
accounts receivable exceeded 
current liabilities over $100,000, 
Inventories showed reduction from 
$646,000 1928 $514,786 1929, 
while depreciation reserve appears 
adequate amounting 23.3 per 
cent fixed assets. 

Capitalization December 31, 
1929, was follows: 

First mortgage gold bonds, 
Series “A,” due 1942, outstanding 
$519,200. 


Preferred, per cent cumulative’ 


par value $100, 
$581,000. 

Common stock, par value, 
standing, 68,000 shares. 

Bonds are callable 105 and 
crued interest days notice, 
demption price decreasing per 
cent for each year 
elapsed after April 1928, 
redemption price reduced 102. 

Earnings Trend 

company days notice 110. 
Preferred has many provisions also 
with respect further issues and 
dividend payments common stock, 

Earnings trend has been irregular, 
common occurrence company 
engaged the automobile industry. 
Net earnings, before allowing for 
depreciation, bond interest and 
come tax, totalled $457,212 the 
year ending December 31, 1929, 
pared with $460,381 1928, $346,923 
1925 and $224,257 

Preferred Attractive 

The preferred stock, selling ap- 
proximately $85 per share, appears 
offer attraction this time. Aver- 
age earnings during the past six 
years amounted $39.22 against 
dividend requirements only per 
share. Moreover, the stock yields 
8.23 per cent, callable 110 and 
has special. provisions designed 
assure the continuance 
The common stock $10 
considered only radjcal 
tion dividend rate appears 
tain and the automotive trades 
signs 


Preferred 


Price Range: High Low Latest 


95 90 $3 
Dividend, 7%: Yield, 7.52%. 
Common Shares—Par, None. 
Price Range: 


Dividend, nil; Yield, nil. 
Listed: Toronto. 


Montreal 
Quebec 
Ottawa 

Toronto 

Hamilton 
London, 
Winnipeg 
Saskatoon 
Victoria 
Vancouver 


863-4 


Earned Class “A”: 1929, $15.35. 
Class “A” Shares—Par, none, 
Price Range: 


The new Sun head office, now nearing completion, the largest building the British 


above Dominion Square. 


THE FUTURE 


ANADIAN prosperity can only temporarily 
affected even adverse conditions throughout 
the world. 


Canada’s future secure. based enormous natural 
wealth, the extent and value which are only beginning 
appreciated. These constitute the real basis for busi- 
ness confidence throughout the Dominion reflected 
the unchecked activities its largest enterprises. Only 
marching steadily forward can the opportunities the 


future profitably turned the permanent advantage 


The great new head office building the Sun Life 
Montreal tangible evidence this company’s confi- 


The Sun Life Canada has appropriate plan cover every need. 


RANC 
CANADA 


dence Canada’s assured greatness. 


This imposing structure typifies the company’s strength 
and security two ways:—first, its impregnable founda- 
tions reflected over $600,000,000 assets; its 
enormous reserves and contingency funds; and the 
sagacious administration its affairs:—and secondly, 


the security and protection affords tens 


Canadian citizens. 


Ample protection your best assurance for personal 


created outright immediately. unaffected 


_market fluctuations. profitable investment 
unsurpassed security. 


“November 20, 1930 
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Through stock 
Dany associated 
trol of, network 
tion companies, 
Light, Heat and 
United Securities, 
ways, Quebec Power, 
pany also operates 
turing enterprises, 
the power generated 
controlled subsidiari 
retail well the 
power. 
Develop Over 828 
various properti 
are operated 
contracts, The aggregat 
npany, with power put 
addit! 
hp. will brought int 
year. Undeveloped 


able to. the company amou 


1,144,000 
the power generated 
Shawinig 
from outside compar 
which 100,000 
50-year contract from 
Power Company, which 
owns per cent stoc! 
and the balance from Sout! 
Power Co. 

Undertaken this year, the 
$86,107,500 and 
par value common 
Aldred and Co. 
Montreal Light, Heat 
Consolidated also has 
While Canada Power 
Rolds 100.000 shares. 

Big Programme Under 
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Industry Looks Ahead 
Period Great Growth 


UNITED SECURITIES 


Hand Call for Outlay Over $300,000,000 
for Additional Power Reviewed—Securi- 
Retailers Rather Than Wholesalers 


Favored for Near-Term Trend 


power developments 
over the past decade have 
that any other country 
Some idea the tre- 
growth that has been 
and which now 
may gathered from the 
current developments call 
outlay excess $300,- 
all over $1,000,000,000 
the industry. 
fortunate its fuel and 
both where most needed. 
and the Maritimes, 
deposits are extensive, 
resources are limited. 
provinces, except Brifish 
are lacking coal but 
wealth water power. 
not surprising, therefore, 
the greatest developments 
power industry have taken 
Ontario, Quebec and British 
has been due not 


sites but also the fact 
preponderance popula- 
those areas call 
supplies power over 
that secured from coal. 
Large Power 
now has installed over 
greatly add this total. 
capita basis, the Dominion 
with the leading nations 
development and con- 

the present century water 
development. 
supplies water power 
from coast coast have 
country im- 
cost power provided 
development has become 
attracting the Dominion 
industries whose output has 
marked effect augmenting 
export trade. 

projects and those 
are such relatively 
size, that doubt exists 
power industry may the 
the newsprint industry and 

View Future Demand 

this phase the 
for the industry and its bear- 
the possible outlets for 

ten years the growth 
paper industry has 
many hydraulic 
and the increase 
The present standing 
the major power pro- 
directly attributable this 

pulp and paper industry 
financial condition, yet 
continue grow. However 
expects that expansion will 
past. Consequently the expected 
demand from this source 
placed figure far below 
since the post-war 
period. 
electrification. 
Manufacturers whose power require- 
Ments are supplied electric 
The average probably 


for power 
Mining Demand Promising 


one finds that this activity 


almost completely electrified. Stu- 
dents the water power industry 


are hopeful that the next decade will 


see the mining industry 


way toward replacing the pulp 
paper industry user water 

They base this assumption 
many reasons, chief which that 
mining and smelting capable 
much greater expansion. This 


borne out the fact that large re- 


fineries are now course con- 
struction. Considering that these new 
will take 20,000 h.p. more 
each, depending upon their size, the 
mportance this development the 
water power industry can readily 
appreciated. 

Another field capable greater 
development the 
field, which low cost power 
pafamount importance. concrete 
example what this industry can 
for water power seen the great 
industry created the Saguenay 
Aluminium Ltd. Several hundred 
thousand horsepower are used the 

roduction aluminum. Other 
ranches this industry can de- 
veloped either through domestic 
capital interesting foreign prod- 
ucts. The field capable wide 
development. 
Domestic Use Growing 

Concurrent with this industrial de- 
velopment the widespread distribu- 
tion.of power for domestic use not 
only urban but also suburban 
and rural communities the 
hydro-electric central station organ- 
izations has different ways 
effected decided improvement 
proportion the population. 

Considering the fact that the aver- 
age household using electricity has 
less than half-a-dozen electrical ap- 
pliances and that over 22,000 
ances are the market, the field has 
been touched. Then again 
the growing network distribution 
lines will reach out and create many 
new users electric energy. 

Big Projects Under Way 

With the installation during the 
past year new water power equip- 
ment totalling almost 378,000 h.p., 
there now installed for all pur- 
poses total 5,727,162 h.p., and 
completion work now under 
way this figure will increased 
more than 6,075,000 h.p. before the 
end 1930, while additional in- 
stallation over 3,000,000 h.p. 
active prospect. furthering 
analysis the merits power 
securities, the investor should keep 
mind two factors. First that 
new installations may the rate 
faster than can absorbed. This 
more than likely only 
porary matter, but strengthens the 
belief that the years ahead, the 
retailer and not the wholesaler 
power will record the greatest growth 
thereof the retailer will distribute 
more the way dividends, etc., 
the stockholder. The wholesaler 
will find possible, but more 
cult dispose new power brought 
the market, but the retailer should 
continue find ever increasing 
demand for his product through the 
opening new areas and greater 
use electric appliances. 


Calls for Outlay $100,000,000 During 


Ten Years— Widespread Interests Lend 


Water Power Co. 
indirectly electric power, 
tramway systems. Over 368 
and municipalities, including 
and Quebec City, are served 
the company its subsidiaries. 
company’s books. 
stock ownership the com- 
associated with, has con- 
of, anetwork power and trac- 


Light, Power Consolidated, 
Montreal Tram- 
Ways, Quebec Power, etc. The com- 
also operates various manufac- 
enterprises, which make use 
power generated its own 
and means wholly-owned 
subsidiaries, engaged 
well the wholesale dis- 
power. 
Develop Over 828,000 h.p. 
Various properties the com- 
are operated under long-term 
The aggregate develop- 
power owned controlled the 
with power purchased, 
Will brought into use early 
Undeveloped power avail- 
to.the company amounts ap- 
1,144,000 h.p. addition 
power generated its own 
Shawinigan purchases 
Outside companies 110,000 h.p., 


contract from Duke-Price 

Company, which Shawini- 

the balance from Southern Can- 
Power Co. 

result additional financing 

this year, the company 

has outstanding funded debt 

$86,107,500 and 2,178,250 shares 

value common stock. Domi- 
interest this company lies 
Aldred and Co. New York. 
Light, Heat and Power 
Canada Power and Paper 

100.000 

Programme Under Way 
present Shawinigan has under 

the next ten years. This 
centres the Upper 
Maurice River, the com- 
has obtained valuahle power 
estimated that there 


which 100,000 h.p. purchased 


can developed the upper 
region the river approximately 
1,250,000 Sites have been 
selected for six plants, and one— 
Rapide Blanc—is now under con- 
struction. This unit will have 
capacity 167,000 h.p. and will 
brought into production about 1932. 
Under the agreement with the 
Provincial Government, 
proceeded with regard the 
development the other sites until 
over h.p. developed 


Big Power Load 

Though the development water 
ower resources has proceeded 
remendous scale the past ten 
years and even greater scale 
present, there appears little doubt 
absorb the additional supply. When 
considered, however, that 
1932 several hundred thousand horse- 
power electric energy will 
available the Quebec market, there 
should remembered, that the 
large increase production past 
years was principally due the de- 
velopment the pulp 
industry the St. Maurice Valley. 
similar development the next 
five ten years most unlikely. 
the other hand, Shawinigan has 
taken active steps bring about 
greater industrialization the area, 
which should the means cre- 
ating demand for large blocks 


power. 
Interested Chemicals 

Another factor consider 
viewing the outlook for this company 
the likely further development 
its chemical industry. Through 
Shawinigan Chemicals, the company 
engaged the manufacture 
acetylene, acetic acid and other 
chemical products. Then there 
the company’s controlling interest 
Quebec Power Co. and its substan- 
tial stock interest United Securi- 
ties, Montreal Light, Heat _and 
Power, Duke Price Power Co., Niacet 
Chemicals and other concerns, 
all which build faith the 
company’s future. 


Common Shares—Par, None. 
High Low 
Earned Common: 1929, $2.84; $2.17: 
Dividend, $2.50; Yield, 5%. 
Listed: and London Ex. 


common stock. rests between 
Montreal Light, Heat and Power 
and Power Corp. Canada, 


THE FINANCIAL POST 
INT. HYDRO ELEC. 


below per cent. There room 
here for considerable growth. While 
complete electrification not alto- 
gether possible, the next ten years 
should witness further increase 
the consumption electric energy 


Turning the mining industry, 


Valuable Properties Under 
Control Expanding 
Steadily 


United Securities, Ltd., hold- 
ing company controlling through 
subsidiaries, the street railway sys- 
tem the city Montreal and dis- 
trict and hydro-electric power devel- 
opments the St. Lawrence River 
near St. Timothée and Laprairie, 
P.Q., with installed capacity 
excess 70,000 present the 
company has only two subsidiaries 
Canadian Light and Power Co. 
Montreal Tramways Co.; other sub- 
sidiaries have been wound the 
past two years. 

Montreal Light, Heat and Power 
Consolidated and Shawinigan Water 
and Power Co. jointly control United 
Securities. the end March last 
the company had outstanding 
funded debt $5,089,000 and $5,126,- 
common stock divided into 
shares the par value $100 each. 
The company had outstanding 
issue six per cent cumulative pre- 
ferred stock, authorized the extent 
$6,000,000, which, the end 
March, 1929, $4,655,372 was out- 
redemption was published and 
the entire issue was redeemed 


April 
Future Looks Promising 


Securities are valuable and over 
period years should show in- 
creasing return the parent com- 
pany. Montreal Tramways, for ex- 
ample, expanding steadily and 
recent reports indicate 
nance earnings comparatively 
high level. Though Canadian Light 
and Power has not done anything 
extraordinary the last year so, 
its position strengthening and may 
prove more important source 
income years by. There 
reason for expecting that United 
Securities income will show any sub- 
stantial improvement the imme- 
diate future. 


dividends have been paid 


the company its common stock 
date. Income and surplus shows 
steady increase share earnings, 
the latest return being $3.38 the 
fiscal year 1930. There 
apparent intention manage- 
ment put the common divi- 
dend paying basis. Consequently the 
stock has little the 
investor unless prepared 
hold for some 
Common 

Price Range: High Low Latest 


ah 66 84 36 
Earned 1980, $3.88 1929, $2.26. 


*Year ended March 31. 
Dividend, nil; Yield, nil. 
Listed: Montreal Curb. 


QUEBEC POWER 


Company Serves Growing 
Territory Holds 
Promise 


Quebec owns and oper- 


Properties controlled United 


rial duties. 


but the stock receives 


security the long hold class. 

Common Shares—Par, None. 

Price Range: High Low Latest 

48 35 os 

Dividend, nil; Yield, nil. 

Listed: Montreal Curb. 


CAN. HYDRO ELEC. 


Marked Growth Taking Place 
Output and 
Sales 


Canadian Corp. 
controls through stock ownership, 
Gatineau Power, Gatineau Electric 
Light, and Saint John River Power 
Co. Its interests these concerns 
includes all the preferred and com- 
mon stock Gatineau Power, all 
the preferred and common shares 
Gatineau Electric Light, and the 
jority the preferred, and all the 
common shares Saint John River 
Power, well certain notes and 
indebtedness these companies. 
Through its subsidiaries, the com- 
any operates throughout Quebec, 
northern New Brunswick and 
Ontario, the end 1929 the total 
horsepower developed was 622,600. 
Plants have designed capacity 
805,100 h.p. Additional installations 
are now being made. 

Holds Big Contracts 


Subsidiaries the corporation 
have power contracts calling for ul- 
timate delivery 505,000 h.p. 
primary power. -Pending the deliv- 
ery the full amount primary 
power, the surplus being sold 
secondary power rates for the 
manufacture steam electric- 
ity. During the last three months 
1929, the rate delivery 

rimary power increased from 
250,000 h.p. 325,000 h.p. During 
the past month deliveries were in- 


Purchasers include the following: 


Hydro-Electric Power Commission 
Ontario, Canadian International 
Paper Co., Canada Cement Co., 
Fraser Companies, and New Bruns- 
wick International Paper Co. 

Capitalization the company 
consists $12,500,000 cumulative 
per cent first preferred, $25,000,- 
000 non-cumulative per cent second 
preferred and 1,000,000 shares 
par stock. 

The second and common 
stock all held International 
Hydro-Electric System, 
subsidiary International Paper 
and Power Co. 

addition the foregoing, Gat- 
ineau Power has underlyin 
bond debenture issues tota 
$81,974,000. 

Recent Growth Rapid 


During the past two years Can- 
adian Cogp. has ex- 
panded rapidly with the 


the former carrying the manage- 


Full output the company has 
been contracted for Montreal 
Light, Heat and Power Cons. 
taken stipulated annual amounts. 
Montreal Power has been receiving 
20,000 h.p. but October 15, 
delivery was stepped 30,000 h.p. 

The floating supply the Mont- 
real Island Power stock somewhat 
limited. Trading not extensive, 
support 
around current levels 30. will 
necessarily take time for the com- 
pany develop earning power 
common stock. Meanwhile, the 


SYSTEM 


Operations and Earnings Ad- 
vance Rapidly 
Late 


International Sys- 
tem Massachusetts voluntary 


association acting holding com- 


pany for power producing and dis- 
companies, formerly 
trolled International Paper Co. 
Quebec, Massachusetts, Rhode 
Island, New Hampshire and 
Through its subsidiary companies the 


system controls one the 


groups hydro-electric properties 
the world. 

Operations the company are car- 
ried out through two main subsidiar- 
ies, namely, New England Power As- 
sociation for United States, and Can- 
for 
Canada. the end 1929 the 
company owned the entire common 
and second preferred stock Can- 
adian Hydro-Electric Corp, and over 
per cent the common shares 
New England Power Association 
outstanding and contracted 
issued, 

Large Power Output 
Power plants owned and 
subsidiaries have installed ca- 
852,100 h.p. generated 
ydro and 477,500 h.p. produced 
steam electric plants, These figures 
not take into consideration the 
recently completed hydro-electric 
plant Fifteen Mile Falls the 
Connecticut River, with 
pacity 200,00 h.p. addition the 
system controls gas plants with 
daily capacity 6,250,000 cu. 
Space does not permit giving other 
than broad survey the vast rami- 
fications International Hydro-Elec- 
tric Systems. Through New England 
Power, the system operates over 
area 9,000 square miles, serving 
light and power 250 communities 
with population excess 2,500,- 
000. Canadian Hydro-Electric Power 
Corp., the other hand, largely 
wholesale power producer, though 
active the retail field through 
the Gatineau Electric Light Co. 
Has Heavy Obligations 
Direct obligations this company 
the end 1929 included $30,000,- 
000 convertible debentures; 
000 shares $3.50 convertible pre- 
ferred series (issued 1930); 
164 shares par value Class “A” 
stock; 1,000,000 shares Class “B” 
par value stock; and 40,000,000 
shares par value common stock. 
ere are also outstanding about 
70,000 warrants for the purchase 
Class “A” All the Class “B” 
and common stocks are held Inter- 
national Paper and Power Co., thus 
giving that organization control 
International Hydro-Electric System. 
The above falls far short cover- 
ing the obligations. The 
various subsidiaries have underlying 
securities running into many millions, 
Consolidated funded debt totals $188,- 
064,105. Preferred and Class “A” 
stocks subsidiaries totalled the 
end last year addi- 
tion there the minority interest 
and capital and surplus subsidiar- 
ies, amounting $14,685,801. 
Production Gains Rapidly 
Last year the output the proper- 
ties now constituting International 


lant ca- 


ates hydro-electric and steam electric various installations. Production 
generating plants, gas plant, 1928 aggregated 1,294,961,000 
railway system, and electric electric energy. For 
way supplying the City Quebec| past year output was 2,097.793,00 
and district with electric light Income re- 
power, gas and traction facilities. flected the increased output. Earn- 
opulation approximately the first preferred stock, 
towns and municipalities is| which the only security which 
served. the public interested, increased 

Six hydro-electric plants, with from $6.21 1928 $7.93 1929. 
capacity 43,325 h..p. are For the months ended July 31, 
the company. also owns over 1930, earnings applicable the first 


350 miles transmission and dis- 
tributing lines. Through 
owned subsidiary, Quebec Railway, 


preferred totalled $12.52. This com- 
pares with dividend requirements 
share. 


Light Power Co., controls Provided that more capital 
tramway system Quebec and either the parent sub- 
trict. Other properties include companies, Canadian Hydro- 
gas plant with capacity Electric preferred should prove 
cu. feet, and the well-known suitable medium for investment, 
House Hotel. the increase power deliveries un- 
Over per cent the der contract, should provide the 
shares outstanding common company with adequate revenue 
are owned Shawinigan Water and meet dividend needs. 
Power There also funded ist. Preferred $100. 
debt $12,000,000. The company High low Latest 


Earned Ist. Pref.: 1929, 1928, $6.21. 
Quebec Power Co. has come ahead 
erated and purchased totalle 171,- 
878,460 kw.h. last year. These figures 
not include power sold the Control Rests Largely With 
industries the Shawinigan Water Montreal Power 
company had 40,683 customers Canadian Light, Heat Power Co. 
been steadily growing and from Montreal. The present installed 
future holds promise. There should 28,000 h.p. Plant laid 
increasing demand for the out for ultimate development 
ices offered the company, to-| h.p. The company has the 
increase earnings. perpetual right manufacture, sell 
well regarded and gen- distribute power and light the 
aced among the sounder city Montreal and several adja- 
utility securities. cent counties. 
Earned Common: 1929, 1928, $2.39. the company entered into ‘agree- 


Listed: ment with Quebec-New England 


real Light, Heat Power Cons. 
Six Ten Units Now In- United Securities Control 
stalled and Oper- 


Control Canadian Light, Heat 
ating 


Power rests with United Securi- 
ties Ltd., which turn controlled 
Montreal Island Power Co. en- Montreal Light, Heat 
gaged developing power the| Power Cons. and Shawinigan Water 
Back River, the north side Power So. Capitalization the 
island Montreal. The power last year consisted $3,170,- 
developed supplied Montreal| 000 first mortgage bonds and 
Light, Heat and Power Cons. under $3,324,800 common stock, divided 
into shares par value each. 
Plans the company call for an| Majority the stock owned 
untimate development 120,000 h.p. the United Securities. 
the present time six units Earning power the company for 
installed and operation. years past has only been just 
the peculiar water conditions take care prior 
the intake site, installation Surplus available for the 
basis minimum output the common has 
h.p. per unit 12,000 h.p. amounted only few cents 
mum flow, Accordingly, the The stock selling 
ent installation has minimum rat- discount and seldom traded 
ing 42,000 h.p. and maximum There does not appear any 
70,000 h.p. expectation increased earnings 
Though Montreal Island near future, the value the 
was incorporated 1923, its company being its rights and not 
did not come into production until the revenue producer. the com- 
latter part 1929. mon stock holds forth little possi- 
Control Joint Affair bilities, can hardly recom- 
Financing was carried out for invéstment purposes. 
fall 1927 and the company Shares—Par, $100. 


During the last two three years, Listed: Montreal Ex. and Cur 
059 kw.h. This compares with 164,- 
Power Co. the end 1929 the 


has outstanding first| Price Range: High Lew Latest 


cent cumulative preferred and Nil: Yield, 


if 


Ekers, Cushing Co. 


Hydro-Electric System was 3,849,322- 
000 increase per cent 
over the output the same proper- 
ties 1928. order put com- 
parisons equitable basis, 
should realized that the installed 
capacity increased from 1,206,600 
h.p. 1,329,600 h.p. 1929. During 
the twelve months ended September, 
1930, production amounted 4,124,- 
332,000 kw.h., increase per 
cent over the corresponding period 


Montreal and surrounding municipal- 


public investment inter- 
ities. public utility system con- 


est International Hydro-Electric 
System centres around the Class “A” 
shares, which are traded the 
Exchanges Montreal, New York 
and Boston. For the period from 
pril December 31, 1929, the 
System reported earnings $2.42 
the Class “A” stock, against divi- 
dend payments $1.50, Share profit 
was based 759,164 shares out- 
standing the end the year. 
the average number shares out- 
standing during the year, earnings 
amounted $4.25 share. For the 
months January and February, 
1930, the balance earnings, after 
all deductions, equal an- 
nual rate $6.29 share. 

This stock regarded fair 
investment having possibil- 
ities further appreciation. The 
system still carrying its expan- 
sion programme and installed capac- 
ity and earnings should steadily in- 
crease. The areas served the 
System are largely industrialized 
with demands the 

Class “A” Shares—Par, None. 
Range: High Low Latest 
rned Class “A”: $2.42. 


Listed: Montreal, New York, Boston Ex., 


SOUTHERN CANADA 


Occupies 
Among Quebec 
Utilities 


Southern Canada Power Co. 
plies directly through its 
sidiaries electric light and power 
municipalities 
Southern Quebec, known 
Eastern Townships, situated between 
the St. Lawrence River and the 
ternational Boundary Line. 

Latest official statements show 
480 miles distribution lines and 
443 miles high-tension lines, over 
25,000 customers, which 600 are 
105 towns and muni- 
cipalities with estimated popula- 
tion over 500,000. 

The company has developed 65,- 
000 h.p. hydro-electric energy, 
largely St. Francis River. 
also has reciprocal contract with 
Montreal Light, Heat and Power 
Cons. for the purchase and sale 
energy for emergency service. 
connection with its power supply, 
Southern Canada has fifteen-year 
contract with Shawinigan Water and 
Power Co. for the sale 10,000 


Sell Customer Stock 

Due two customer ownership 
campaigns the last year, the 
capitalization has been increased 
substantially. addition con- 
solidated funded debt $6.866,268, 
the company has outstanding (or 
contracted for) $7,440,900 put, increased number customers, 


the domestic municipal and com- 


important interest Montreal Tram- 
ways, which operates street railway 
the city and adjacent sub- 


Unit 


stock 


prises, 


Big Power Reserves Some 


ceive 120,000 yearly from 


Canada. The company has also con- 
Power Co. for 150,000 
year, delivery stipulated quantities 


Light and approximately 


full operation. 


products. 
management has been 


tion through the sale stock 


splitting the common stock two 
for one basis, offering rights 
shareholders the basis one new 1930 


mon stock. 
Power Corp. Canada has sub- 


proverty Southern Power. 
The outlook for this company 
favorabiy regarded, Though final Dividend, 


tember last are not available, in- 
terim reports would 
nominal gain net earnings. The 


Members: 


Stock Exchange 
Montreal Curb 


HArbour 2148* 
233 Notre Dame Street West 
MONTREAL 


150,000 h.p. from Shawinigan. bright. 
all the company can draw upon adequate power low 
serves estimated over 500,000|cost. The population increasing 
h.p. when present contracts are The per capita consumption 
electricity and gas still capable 

The gas properties controlled further development. There 
Montreal Power have generating fact, Montreal Power 
capacity 42,000,000 cubic feet per rapidly extending its services 


day and produce coke and various by-| Side Montreal 
controls the major 


All all, the stock this compan 
ested consolidating its public posi- regarded probably the best 
ity stock the Canadian market 
customers. This move has been pro- With excellent prospects 
ductive excellent results. remarkable financial history 


April the dire¢tors approved by-law the past ten fifteen years, 


Position Company Shows Added from 


ing Add Merits Stoc 


Montreal Light, Heat dual service gas and electricity 
through its subsidiaries, operates made monthly 

asis over two year 

Montreal Power now has outstand- 
trolled the company does all 4,083,674 shares par value. 
the gas business and major ahead funded debt 

$34,306,000. The figures capital 
mercial light and power generating not include rights and cus- 
and distributing business Greater tomer stock, which will add 
Montreal. The company also has mately 900,000 shares the above 


Meet Capital Needs 
the result its additional stock 
offerings,.the company will 
The companies which capital the extent almost 
Power owns has substantial in- $46,000,000. the money received, 
terest include Montreal Light, will used take 
Heat and Power Co, and its bonds. 
subsidiaries, Cedar Rapids Mfg. and used capital account, 
Power, England Hydro- ent the company has progress 
Securities, struction four sub-stations; steel 
Montreal Island Power, and Montreal tower transmission line from Cedars 
Coke and Mfg. The company Beauharnois Atwater sub-sta- 
oldings, but generally gas holder. addition the 
derstood interested Shawini- ordinary extensions gas 
gan, Beauharnois Power Corp electric distribution systems will 
other Quebec public utility least $2,000,000 per annum 

the years just ahead. 

idea the tremendous 
present Montreal Power has an|growth Montreal Power may 
installed capacity its from examination ths 
tric plants 282,400 h.p. operations. Between 1902 
tion, the company will ultimately 1929, for example, production 
electricity increased from 42,930,000 
Montreal Island Power, which con- 1,568,864,000 kw.h. The 
trols jointly with Power electricity customers advanced 
from 5,611 231,172. Production 
tracted with Beauharnois Light, Heat increased from 765,311,000 cu, 
1929, while during the same period 


about 15,000 h.p. from 25,247 184,629. 
Future prospects the company 


There ample as- 


The balance 


and now 
are the utilit 


Earned Common: 1929, $4.28; 1928, $3.85, 
share $50 for each ten new Yield, 


held and offering customers Listed: Montreal and London, 


cent cumulative preferred stock and further industrial development 
400,000 shares par value com- Eastern Townships area, and, 
erally speaking, all along the 


stantial interest and manages the Preferred $100. 


report should also show larger 
Montreal Curb. 


9 
figures for the fiscal year ended Sep- None. 
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Montreal Stock Exchange Building. 


“and the Certificates 
shall Steel Engraved” 


The Montreal and Toronto Stock Exchanges’ rigid regulations demand that bonds stocks 


the product engraving genius. 
company has disposal the acknowledged world’s finest steel vignette engravers. support 
this claim the startling fact that not one its bank notes, bonds stock hes ever: been 
With investment $2,500,000 plant and Your engraving needs, placed us, also are 
equipment and its personnel over 600 entirely expert supervision against overissue, 
Canadian, the Canadian Bank Note Company pre- duplication our experience 
dominates meeting the nation’s need for monetary and specialized knowledge are able co-operate 
documents the highest grade. fully the planning and execution your needs. 


For over 100 years this company has 
service with Canada and today, Ottawa, has the 
largest steel plate printing plant the British 
‘Empire. 


There can compromise with quality the 
making monetary documents without grave. 


Today, the Canadian Bank 
fully equipped meet the needs Federal, Pro- 
vincial, and Municipal Governments, and corpora- 
tion requirements for the highest quality the 
engraving art affords. 


risks. recognition this today all Canada’s 
chartered banks, and many the leading corpora- 
tions entrust the achieving their requirements 


Canada moves with confidence her 
increasing great destiny. the safeguarding 
the Financial system, contribute your 


Over 100 Years Dependable 


Part the engraving department where 
Bank Note quality comes from. 


Highly specialized apparatus the steel transfer 
department, 


Head Office, Ottawa, the largest steel plate printing plant 
British Empire, 


ANK NOTE 
LIMITED 


Head Office and Works: OTTAWA 
Montreal—Branch Sales Offices—Toronto 


CANADIAN OMPANY 
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Utility Dominates Industry Pacific Coast— 


Being Undertaken Many Directions 


British Columbia Power Ltd. 
holding compeny for the British 
Electric Railway and 
organizations which 
franchises and carry 
electric railway, gas lighting 
power business Van- 
North Vancouver, South 
Point Grey, New West- 
Steveton, Victoria, Burn- 
Chilliwack, B.C. 

company owns and controls 
its subsidiary companies 
ramification utility proper- 
and three steam plants, and 
additional hydro-electric 
and transformer sta- 
lines and 1,921 miles 
wire. Total installed 
h.p. under development. 
the company can develop 
present sites 819,100 

Big Tramway 
electric railway division oper- 
street car lines, with 192 
track and four interurban 
158 miles track, center- 


twelve electric locomotives, 
and interurban passenger 
443 express, freight and 
cars. addition the tram- 
gas plants are operated 
Victoria. The total daily gen- 
capacity 9,100,000 cu. ft. 


the company actively 


merchandising 
maintains eleven 
which reported sales 
$900,000 during the 
June 30, 1930. 
light, power, gas 
businesses the company 
subsidiaries are carried 
several Acts the British 
legislature and by-laws 
agreements with municipal and 
authorities which extend ever 
years. 


t 


Power Corp. 
company, controlling all the 
shares Beauharnois 
and Power Co. and 
companies, Beauhar- 
Co., Beauharnois Trans- 
and Beauharnois Con- 
the corporation under- 
St. Lawrence, short 
Montreal, which will 
Considerable wor 
been done toward con- 
the canal from Lake St. 
Lake St. Louis and build- 
power house. According 
schedule, produc- 
units will added until the 
500,000 h.p. developed the 
October, 1935. 
Sell Large Blocks 
Through its subsidiary, the com 
has entered into contracts with 
Hydro-Electric Power Commis- 
Ontario for the sale 250,- 
and with Montreal Light, 
Power Consolidated for the 
blocks power under these 
with increasing quantities 
year, until the full amount 
the end the five-year per- 
official statement has been 
regard sale the balance 
power. 
this project was car- 
out late 1919, when $30,000,- 
six per cent collateral trust 
were offered the public. 
there are outstanding 
1,791,000 par value 
“A” common stock and five 
par value management preferred 
Holders the management 


Vancouver. owns and 


For many years control British 
Columbia Power Eng- 
lish hands, but 1928 Canedian 
group made offer for control 
which was accepted. This group 
covered the interests Sir Herbert 
Holt, Viscount Rothermere, 
Gundy, Canadian Foreign Power 
Corp., Andrew Holt Co. and Nesbitt, 
Thomson through whom the new 
company was formed. 

Following this deal public finan- 
was carried out. present the 
debt $10,000,000, and 1,000,000 
Class “A” par 
value preferred and Class “B” 
par Value common 

Ranking ahead the parent com- 
securities are those the 
various subsidiaries. Taken the 
these underlying charges 

The area served the company 
has fast the past few 
years, and Power has 
dated position. Through fran- 
chises has control the major 
utility British Columbia. 

many reasons for 
ing that the territory will continue 
and that the demand for 
public utility services will increase 
ings the “A” stocks are not 
greatly excess the dividend re- 

ges not appear any doubt 
the ability the company meet 
this charge. The “B” stock, however, 

hald security. 

Preferred Class Shares—Par, 

Price Range: High Low Latest 

Price Range: High 

Listed: Montreal Curb 


Corporation Undertakes Big St. 
Speculative 


1929, control the company. The 


shares are held Hon. 
White, directors the corporation. 
There are all ten directors, who, 
aside from those mentioned, are 
associated with Sir Herbert Holt, 
who turn president Montreal 
Light, Heat and Power Cons. 
Stock Speculative 

Considering that Beauharnois 
Power Corp. still the formative 
stages, and with earning power un- 
proven, its securities are speculative. 

analyzing the merits the 
common stock, there are one two 
factors which should not 
looked. the first place revenue 
the company will come through 
dividends paid the common stoek 
subsidiary companies. the case 
Beauharnois Light, Heat Power 
Co., the operating concern, the 
intention issue $50,000,000 
bonds. The interest these bonds 
will naturally rank ahead any 
claims which Beauharnois Power 
Corp. may have the company. 
Estimates earnings are based 
upon the sale the full load 500,- 

h.p. the other hand, the 
company successful securing 
additional water rights, the position 
the common stock would 
strengthened due the fact that 
expenditure per horsepower 
would lowered with resultant in- 
crease profits. Again the com-. 
pany has been dragged into the field 
politics, factor little help 
utility operator. 

When Beauharnois Power Corp.’s 
subsidiaries are operation and 
possible form accurate opin- 
ion upon operating results, may 
that the stock will deserve higher 

ting than present. 


Common Shares, Class None. 
Price Range: Low Latest 
2 2 


ten years from September Listed: Curb, 


CALGARY POWER 


Programme Expan- 

sion Nears Com- 

Calgary Power Co. 

various industrial en- 

and about that The 

Vulcan, Ponoka, Red 

Strathmore, Gleic 

towns and Al- 
Some these municipalities 


power bloc from the 


retails power, the beginnin 
May last the company commence 
power from its Ghost 
The communities served 
existing contracts number 136, 

hydro-clectric stations are 
the company the 
River, west Calgary. These 
have combined installation 
68,000 h.p., capable expansion 
total 96,000 h.p. Steam plants 
and controlled Calgary and 
stand-bys, have com- 
installed capacity 18,000 


company has operation 
miles transmission line, 
180 miles 132,000 volt line, 
miles 66,000 volt line, and 


miles 13,000 volt line. 


Contract Valuable 
the principal contract the 


with the city Calgary, 


which the company takes over 


Operation the city’s reserve 
plant and supplies the entire 
requirements the city until 


his amounts approximate- 
60,000,000 per annum. The 


agrees purchase and take 


energy requirements 


en, and other 


can supply it. The balance the 
power the company for 
industrial purposes, The original 
contract was dated Aug. 1923, for 
period five years; the new con- 
tract 1940, starting Aug. 1928. 
Control the company lies with 
the Royal Securities group and head 
office the company Montreal. 
operating office, however, 
maintained at. Calgary. Capitaliza- 
tion present included funded 
per cent cumulative preferred and 
$3,500,000 common stock 
into shares par value 
The ‘latter includes $1,000,000. 
stoeks offered the form rights 
this 
Earnings Reflect Growth 
Calgary the domingnt 
public utility Alberta. Its trans- 
mission now cover the greater 
part. the province and serve the 
majority cities and towns. 
lowing expansion, earnings 
have increased steadily. 1923, for 
example, common stock earnings 
were only share, while for 
the past year they were Fur- 
ther evidence the growth the 
company seen the generation 
roduction amounted 63,191,000 
and for 1929, 123,319,000 
There comparatively little 
the common stock the open mar- 
ket. Recent prices have been around 
150, which returns comparatively 
small yield the dividend 
share, The stock well regarded 
from the investor’s angle, but its 
price limits wider distribution 
trading. 


mon $109. 
High Low Latest 
180 160 
198 150 150 
Earn. Common: 1929, $11.55; 1928, $9.05. 
Dividend, $6; Yield, 3.87%. 
Listed: Montreal and London. 


Know Your Certificates 
Always keep record your stock 
certificates, their number, the number 
shares, etc. may useful, espe- 
cially they are lost burned, 


such time the company there dispute about dividends. 


WINNIPEG ELECTRIC 


Tramways. 
Strengthen Fiscal 
Position 


Winnipeg Electric Co. owns and 
operates electric power and light, 
railway and gas system serving Win- 
nipeg and its suburbs, the approxi- 
mate population which 300,000, 
Through subsidiaries, owns power 
developments various sites the 
Winnipeg River, total installed ca- 
which approximate 215,000 

new power development 
under construction, which, when com- 
pleted will have ultimate capacity 
225,000 

Properties owned directly the 
company include the Pinawa hydro- 
electric plant with rated capacity 
34,000 and steam plant Win. 
nipeg with generating capacity 
13,000 h.p. The company also owns 
gas plant with daily capacity 
6,500,000 cu. Transmission 
tems consist approximately 
miles high-tension lines, and 
electric railway covers about 185 
miles, 

Plenty 

Through Manitoba Power Co., 
subsidiary, the company controls the 
Great Falls plant the Winnipe 
River, with installed capacity 
168,000 h.p. Another subsidiary— 
Northwestern Power Co.—has under 
construction the Seven 
Sisters Falls, the River, 
the first which are 
expected completed the be- 
ginning 1932 and will make avail- 
able additional 42,000 h.p. 

Franchises owned the company 
include the street railway franchise 
Winnipeg until 1982 and St. 
Boniface until 1943. Northwestern 
Power Co. lease the Seven Sisters 

ower site for years from the 

ate completion the plant. Mean- 
while interim license has been 
issued. 

Winnipeg Electric has 
funded debt $16,380,000. 
There also outstanding $5,000,000 
per cent cumulative preferred 
stock, and 229,483 shares par 
value common stock. The company 
also guarantees principal and inter- 
est total $22,075,000 bonds 
subsidiary companies. 

Minority this company 
rests with Power Corp. Canada, 
which Nesbitt Co. are 
largely interested. 

Handicapped 

Operations Winnipeg Electric 
have been altogether satisfactory 
the past few years, The company 
handicapped having operate the 
tramway short time ago 
crease fgres, which has 
helped the situation. 
committee look into the mat- 
ter purchasing the system upon 
the expiration the franchise 
Under the terms the agree- 
ment ‘With the company 
secure fair value for its 
property, which would the means 
strengthening 

osition. What action the city will 

regard renewing the fran- 

chise buying the property still 
Report Good Earnings 

Looking operations from the 
power end, the company has made 
notable progress. Earnings have been 
ments share. Owing the 
state relations between the com- 
pany and the city, the stock has not 
any widespread degree 
From the point view 
mind the report that the Insull 
Chicago are interested 
acquiring stake Winnipeg 
Electric. far publicly known, 
the Insull group not made any, 
overtures. toward buying minority 
majority stock control. 

Current Profits. Lower 

regards current operations 
interim report shows net operating 
profits $1,122,942 during the eight 
months ended August last. This 
decrease 10.68 per cent from 
the figure for the corresponding 
period 1929. The decline offici- 
ally attributed the decrease the 
tramway passengers car- 
ried. 

From the investors point view 
there are several unsatisfactory feat- 
ures surrounding this company which 
detract from its investment merit. 
THe sale the tramways would 
doubt strengthening factor, but 
with conditions they are, the stock 
Preferred Shares—Par $100. 

High Latest 


112 os 
7.86%. 
Common Shares—Par, None. 
Price Range: High Lew Latest 
1929 ly 45 be 
Earned 1929. $2.70; 1928, 
Dividend, $2; Yield, 9.87%, 
Listed: Montreal, Toronto and Winnipeg. 


MANITOBA POWER 


Winnipeg Electric Secures 
More Stock Through 
Exchange 


Manitoba Power Co. has Great 
Falls the largest power site avail- 
able the Winnipeg River, com- 
prising drainage area 55,000 sq. 
miles with minimum regulated 
flow 20,000 cu. ft. per second. 
this site the company 


has present capacity 168,000 
each. 
The company has several valuable 
contracts which assure 
market for its Winnipeg 
Electric Co. has contracted for power 
for period years from 1923; 


Manitoba Paper Co. for period of: 


years; City Winnipeg for 30,- 
000 h.p, 1930 and for six years 
thereafter, which time dimin- 
ishes 10,000 h.p. per year; Central 
Manitoba Mines Ltd. for power over 
mile single circuit, 60,000 volts. 

the end last year the com- 
pany had funded debt $11,500,- 

000, principal and interest which 
guaranteed the Winnipeg Elec- 

There was, addition. 
some 150,000 shares par value 
common stock outstanding. 

Control the company rests with 
Winnipeg Electric. the begin- 
ning October, 1929, that company 
owned approximately per cent 
the outstanding stock. then 
offered the minority shareholders 
the company the privilege ex- 
changing their shares for shares 
Winnipeg Electric Co, share for 
share basis. Through this offer, 
Winnipeg Electric further 
29,483 shares the company, bring- 
ing its total holdings 120,473 
shares per cent the total. 

Power Canada has sub- 


THE FINANCIAL 


OTTAWA POWER 


Earning 
Power Feature Organi- 
zation 


Ottawa Light, Heat Power 
holding organization manufac- 
turing and distributing through its 
subsidiaries, eiectric power and gas 
the cities Ottawa and Hull 
and surrounding districts. The sub- 
sidiary companies Ottawa Elec- 
tric and Ottawa Gas—are incorpor- 
ated special Act the Dominion 
Parliament, under which they were 
vested valuable franchises 
which are without time 

Practically the power re- 
quirements Ottawa Electric are 
generated the Chaudiere Falls 
the Ottawa River Ottawa. The 
company controls per cent the 
power from this source. There are 
three hydro-electric plants with 
installed capacity near- 
h.p. The company also 
owns modern steam power station 
standby. addition, purchases 
under contract minimum 15,000 
h.p. and surplus power from other 
local producers. 

Ottawa Gas Co., the other princi- 
pal subsidiary, has perpetual fran- 
chise the gas business 
Ottawa and Hull. The company 
serves 18,000 customers through 152 
miles main with maximum daily 
capacity 2,500,000 ft. gas. 

Capital Moderate 

Ottawa Light, Heat Power has 
funded debt $3,159,500; $1,500,- 
000 per cent cumulative pre- 
ferred stock; and $3,500,000 com- 
mon stock, divided into shares 
$100 par value each. Funded debt 
the subsidiary company, except 
$625,000 Ottawa Electric first 
mortgage bonds and Ot- 
tawa Gas first mortgage bonds are 
deposited security for parent 
company’s bonds. This also applies 
the both sub- 
sidiaries. 

The company has record un- 
broken common dividend payments 
since its incorporation, the present 
rate per cent having been main- 
tained since 1916. 

The district served the com- 
pany has shown steady growth from 

ear year and should continue 

growing. revenue producer for 
the subsidiary companies, The stock 
generally placed the investment 
class, but inactive marketwise. 
Preferred $100. 

High 


106 100 104 


Low Latest 
100 


Price Range: 


Earned Common: 1929, $6.39; 1928, $6.11. 


Listed: Montreal Ex. 


JAM. PUB. SERVICE 


Common Stock Placed 
Dividend Basis 


Jamaica Public Service, Ltd., 
holding company for Jamaica Pub- 
lic Service Co., which turn oper- 
ates the Kingston tramways system 
and the entire lighting and power 
business within the territorial limits 
the Corporation Kingston and 
Andrew, and portion the 
Parish St. Catherine. also owns 
majority interest the Kingston 
Ice-Making Co., Jamaican corpor- 
ation with the entire ice and coal 
storage business Kingston and 
vicinity. 

few months ago the company 
acquired the St. James utilities 
Montego Bay, Jamaica, concern 
which operates the electric light and 
power, and ice-making business 
that district. further deal this 
year was the acquisition the elec- 
tric light and ice business Fort 
Antonio. 
Owned Canada 

While all the operations the 
companies are confined 
Jamaica, head office located 
Montreal and ‘officers and control- 
ling groups are resident Canadians. 
Greenshields and Co. are largely in- 
terested this enterprise. 

The capitalization Jamaica 
Public Service Ltd. consists only 
44,985 shares par value 
mon stock. should considered, 
however, conjunction with 
Jamaica Public Service Co., which 
outstanding funded debt 
$2,000,000 first mortgage bonds; 
$750,000 seven per cent cumula- 
tive preferred stock; and 
shares par value each. With 
the exception five directors quali- 
fying shares, all the shares are held 
the parent company. 

Income statement Jamaica Pub- 
satisfactory basis, with aver- 
age per share over $4.50 the 
last seven years. The consolidated 
income account Jamaica Public 
Service Ltd., for 1928 and 1929 
showed increase share earn- 
ings from $1.46 $2.05. 

Pay Common Dividend 

share declared this stock, 
payable October last. With 
maintenance earnings, likely 
that this stock will placed 
regular dividend basis. 

The position Jamaica Public 
Service Ltd., has steadily undergone 
improvement. While economic 
conditions Jamaica have fluctu- 
ated widely times, the Island 
holding its own, Conditions the 
past year have shown improve- 
ment with consequent favorable 
effect upon earnings the company. 
There also noted growing ten- 
dency the island toward more 
widespread use electricity. The 
management fostering this desire 
with encouraging results. Though 
Jamaica Public Service Ltd. stock 
might included diversified 
list offering for 
further appreciation. 
Preferred Shares—Par, 


Price Range: High 
116 
Dividend, 7°; Yield, 6.48%. 
Common Shares—Par, None. 
Price Range: High Low Latest 
Earned 1929, $2.05; 1928, $1.46. 


Dividend, $1; Yield, 2.43%. 
Listed: Montreal Ex. 


stantial minority interest Winni- 
peg Electric, and turn the Nesbitt 
Thomson group interested both 
enterprises, controlling the former. 

There little investment 
interest the company since the 
exchange stock with Winnipeg 
Electric Co. 


High Latest 

105 40 oe 
3 20 20 

Earned Common: 1929, $1.90; 1928, $2.65. 

Dividend, $2; Yield, 

Listed: Montreal Curb. 


its first office was. 
Life has had 


passing. years never 

stronger, deeper than. today. 
Metropolitan Life 

expression faith our 

vainglorious spirit, but only 

that our actions may demonstrate 

sincerity our words; set 
these 


ETROPOLITAN LIFE; purely mutual com- 


Canada’s destiny, faith 


pany, has more business force CANADA 
than company and each year writes more 
business CANADA than any other company. 


Metropolitan: Life has over $200,000,000 inve 


sted 


more than required the Insurance 
Act deposited with the Receiver General. 


Metropolitan Life invests Canadian securities; 


pays out the Canadian people ALL monies collected 


Canada the Comparty. 


Metropolitan Life maintains over 100 individual offices 
throughout Canada and gives employment 3,000 


Canadians. Adding group members 


families; 12,000 Canadians make their living through 


Metropolitan Life. 


CANADIAN HEAD OFFICE 


OLITAN 


COMPANY 


= ‘ | 
‘ 
Dividend, Yield, 6.25%. 
Common Shares—Par $100. 
Common Shares—Par, None. 
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16,369,659 
perio 


per cent second 


MEXICAN LIGHT 
Earning Fixed 
Charges After Years 

Trouble 


Mexican Light Power Co., 
and subsidiaries for the nine months 


ended Sept. 30, 1930, report gross 


pesos 
pesos the cor- 
gain per cent. For the same 
net earnings for 1930 were 
8,406,050 pesos against 8,092,293 
pesos 1929, increase 3.88 
cent. 

1902, the company 
controls and operates the light 
and power system the city 
Mexico and the Federal district 
Mexico. Operations are also carried 
through two wholly owned sub- 
sidiaries, which supply power and 
distribute light part the terri- 
tory served the parent company. 

Mexico Trams Controls 

The company its subsidiaries 
operate under franchises ratified 
the Federal Congress 
Mexico, and allow the construction 
and operation transmission lines 
any point Mexico with the 
expropriation land re- 
quired, also the exclusive use the 
waters the upper water 


earnings 


Rivers, well the erection and 
maintenance subterranean 
aerial transmission lines for the 
supply electricity for all purposes 


The head office the company 
Toronto, while the general office 
Mexico Gity. The officers and 


include well-known 
Thomson Co. Capitaliza- 


dians. 


Tramways Co. addition 


ownership the majority the 
common stock, Mexico Tramways 
owns $11,600,000 per cent 
cumulative income bonds and the 
unsecured non-interest bearing ten- 
year notes the amount over 
This latter issue repre- 
sents the funding the arrears 
interest the cumulative income 


bonds. non-interest notes are 


annually. 
reorganization the company’s 


structure was effected 1927. 
and the end 1929 the total 
funded debt was 


369,758. There are two classes 
preference stock, authorized and 


outstanding issue $6,000,000, 


cent preferred, $100 par and 

referred, 
par. ere are also 135,850 ordin- 
ary shares auth- 
issue 190,000 shares. 
this year, ap- 


ordinary shares made 


sary repay loans. 

company’s fiscal year ends 
and earnings for the year 
‘on the first preferred 


$19.68, the second preferred 
and the common $3.90. 
first preferred and common 


are listed the Toronto 


Stock Exchanges. date 


one quotation for the 


re- 
ferred has appeared 69% and 


level the issue shows yield 


res 


company’s operations. 
osition the ope the world. 


Common 


Earned Common: 1929, $3.90; 1928, $3.40. 


slightly over ten The 


shares have sold high 


this year and low 60. 
The market for both issues appears 
tricted. 

Although the company showed 
arnings 1929 the 
future outlook appears 
what dampened the 


nsettled conditions Mexico 
which one hears from time time, 
would seem not jeopardize little, 


“the company’s interests the 


factor and there little indication 


betterment silver prices. 
However, the fact that the company 


seems now eapable earning its 


fixed charges, encouraging. 


Shares—Par, 
Price Range: 
Par, None. 
High Latest 


Price Range: 
1 2 120 


tere 


Dividend, nil; Yield, 
Toronto, Montreal and London Ex., 
New York 


NORMEX 


Passing Common Dividend 
Believed Tempor- 


The Northern Mexico Power 
Development Co. controlled the 
American Foreign Power Co., and 
was formed 1919 over the 
assets and properties the Mexican 
Northern Power Co. from the re- 
ceiver that company. The com- 

any operates power plant 
the Rio Conchos River 
the State Chihuahua, Northern 
Mexico, and distributes power the 
cities and towns that territory. 
The company’s wholly-owned sub- 
sidiary, Compania Agricola 
Fuerza Electrica del Rio Conchos, 
also operates the district. 

territory served for power, the 
company having had difficulty the 
past year keeping the sup- 
ply level satisfy the con- 
sumers. Last however, was 
year far the scar- 
city rain was concerned, and 


future troubles this regard are not 


000,000 per cent 


date, the dividends 


considered likely. 
Pass Dividends 
The capitalization consists $1,- 
first mortgage 
due 1933; $3,000,000 per cent 
lative par 
value $100; and $10,000,000 common 


stock, par value $100. this cap- 


preferred and $10,000,000 
the common stock was outstand- 


ing December 31, 1929: per 
cent the common stock held 
the parent company. 

The dividends the preferred 
stock became cumulative January 
1920, but was paid 
until 1924, and the end 1926 
all arrears had been paid. Since that 
ave been paid 
regularly, and reason seen for 
any break this payment. The in- 
itial common dividend per 
shares paid 1926, followed 
regular quarterly that 
amount and including January 
was cut cents per share, and 
the July payment was passed, 
eing paid since that date. 

the fact that earnings per 
share the common stock for the 


1929 than half the 


the end last year, 


CORP. 


CANADA 


Now One Dominant Canadian Utility Holding Com- 


Developed Water 


Power Resources 


Corp. Canada was 
organized primarily for the purpose 
acquiring control of, sub- 
stantial interest in, hydro-electric 
and public utilities companies, 
performs the functions not only 
holding concern, but also that 
management and offers engineering 


facilities for its controlled 
ing companies. 


present the company controls 
through stock ownership East Koot- 
enay Power, Northern Col- 
umbia Power and Canada Northern 
Power. also holds substantial 
interest British Columbia Power 
Corp., Winnipeg Electric, Foreign 
Power Securities, Southern Canada 
Power; Island Power. 
Winnipeg Electric, Power 
Corp., has interest in-Manitoba 
Power. and Northwestern Power. 
Over and above these holdings, the 
company has substantial propor- 
tion its funds invested numer- 
ous companies, largely 

Big Power Producer 

Power properties controlled the 
substantial interest, are situated 
British Colambia, Manitoba, Ontario 
and They have ultimate 
2,156,590 h.p., which 

company was promoted and 
financed through the efforts Nes- 


tion outstanding the end June 
last included funded debt $12,- 
673,700; per cent 
cumulative first preferred; $5,000,000 
preferred; and 445,806 shares 
par value. Dividends were initiated 


the latter December 1928 with 


nét surprising that 
the company followed the course 
many companies not declaring 
dividends, but felt probable that 
the payment will resumed within 
the near future. 
The preferred stock, yielding 
the neighborhood per cent 
the present time, conservative 
investment for hold, and will un- 


doubtedly appreciate value within 


the next year two. The common 
stock,. at. presént levels, consid- 
ered buy for long hold, 
along. with well diversified list 
preferred stocks and bonds, but 
should not purchased with view 
immediate appreciation value. 


Price Range: 
Dividend, Yield, 8.43%. 
$100. 
Price Range: 


Earned Common: 1929, $1.88; 1928, $7.85. 


July 1930. 
Toronto and Montreal Ex. and 
r 


SEC. 


Passed 
Hundred. Million 


Securities Corp. 
was brought into being four years 
ago engage the business 
investment ‘trust, specializing 
public utilities various 


the end last year the com- 
pany had extensive holdings 
various utilities. Also owned 
1,733,800 “A” and common shares 
United States Electric 
and 72,800 preferred shares the 
same company. interest the 
common stock represents about 
per cent the total issued, and 
nearly one-half the preferred out- 


these holdings had valuation 
over $40,000,000. 

With the exception two securi- 
ties, all the investments owned the 
company are marketable, being 
either quoted the Stock (or Curb) 
Exchange.of New York, the stock 
exchanges Montreal, London, 
Brussels Milan. Approximately 
per cent the investments are 
companies operating the United 

Started Loewenstein 

Securities was or- 
iginally the late Alfred 
Loewenstein, who, will remem- 
bered, was dominant figure the 
world utility field until his death 
the summer For specific 
reasons, the company was incorpor- 
ated Canada and head office estab- 
lished Montreal. Nearly all the 


officers are Canadians, while the Listea 


board represented prominent 
English, Belgian, French and United 
States 

May last the company’s 
capitalization included $20,000,000 
per cent Class “B” preferred shares 
par value $10 each and 1,416,- 
424 shares par valf common 
stock. The company also has author- 
ized $50,000,000 per cent bonds 
and $30,000,000 Class “A” per 
cent preferred. Neither these 
securities have been 


Assets Record Gain 


the end 1929 investments 
the company were valued $79,194,- 
533, This compared with original 
cost $43,757,798. Between the 
period from December 31, 1929, 
May 20, 1930, the value the com- 
approximately 
$112,000,000, which figure included 
$12,500,000 derived from the issu- 
ance common stock under option. 
Total net income for the same period, 
including profit the sale securi- 
ties 
amounted over $2,600,000. 

For the nine months ended Sep- 
tember 30, 1930, the company issued 
interim report which showed net 
ordinary income $2,993,207 
against $2,098,996 the correspond- 
ing period 1929. Earnings the 
common stock increased from $1.40 
$1.49 during this period. ad- 
dition the above ordinary income 
the company earned extraordinary 
the common stock, being profits 
on.sale securities from participa- 
tions syndicates and from under- 
writing commissions, 

Sheres—Par, None. 

Price Range: High Low 
1929 8&3 2744 

Earned Common: 1929, 1928, nil. 

*Based net profits less stock dividends 


Latest 


and profits from sale investments. 
Dividend, Yield, 7.40%. 
Listed: Montreal and Curbs, Boston, 
and Brussels Ex. 


the fall 1929, per cent stock 
dividend was declared and another 
1929. present the common 
regular annual dividend basis. 
This rate should maintained. 
Future Appears Promising 

Future Power Corp. bound 
with the growth its controlled 
and associated companies, together 
with the market for public utilities 
stock general. The areas served 
are those which the future appears 
promising. Columbia 
operations centre around Vancou- 
ver. Farther east the Kootenay 
district and then around Manitoba. 
Operations Ontario are concen- 
trated Northern Ontario and 
Northern Quebec. 
isstied month month, show that 
the demand for electricity stead- 
ily increasing. 

the investor looking for 
medium which participate 
the growth the public utility 
interests, Power Corporation’s stocks 
offer wide diversification inter- 
ests. Directly indirectly, Power 
Corp. has stake utility, enter- 
erating Canada, the 

nited States, France, Argentine, 
Brazil and other countries. More- 
over has substantial stake 
various industrial concerns some 


promise. 
Preferred Shares—Par, 


Price Range: High Low Latest 
Dividend, 6%; Yield, 6%. 
Commen Shares—Par, None. 
Price Range: 
139% 68. 


Earned Common: 1930, $3.99; 1929, $3.22. 
Dividend, $2; Yield, 3.92%. 
Listed: ‘Montreal Ex. and Toronto and 

Curbs, 


KOOTENAY PWR. 


Earnings Are Growing But 
Finances Are 


East Kootenay Power Co. operates 
steam and hydro-electric plants hav- 
ing aggregate capacity 37,200 
orsepower. The principal plant 
located. Elko the Elk river, 
with capacity 15,000 h.p. There 
another hydro plant Bull River 
with output 7,200 and 
steam producing 15,000 
Hillcrest. Properties include 250 
miles transmission lines. 

The area served East.Kootenay 
Power the south-eastern section 


British Columbia and 


western part Alberta. 


pany supplies light and the 
whole 
from the boundary 
various coal mines the 
Nest Pass district; and Kim- 
berley concentrator Compolidated 
Mining and Smelting Co. Canada. 
1929, inter-connection ar- 
rangements were made between the 
company and Calgary Power Co, 


southern 


Power Corp. Controls 
Control this company well 


lies with Power 
Corp. Canada. Head office 
Fernie, B.C., 
office Montreal. Capitalization 
March last, included funded 
$2,192,000; $1,000,000 seven 
per cent cumulative preferred and 
30,000 shares par value com- 
mon stock. Power Corp. holds 17,863 
shares common stock and $68,000 


and the secretary’s 


Though the company has made 


progress recent years, its finan- 
cial position need strength- 
Current liabilities are greater 
than. current assets and will 
necessary some time fund these 
charges. 


stood, Power. Corp. one the 


largest creditors the 


depreciation has been written off 
since 1926. The income account 
shows preferred dividend require- 
ments covered ample margin 
and earnings $1.09 the common 
stock for the last financial Such 
would not the case with proper 
allowance for depreciation. 
view the necessity further 
financing, and lack proper depre- 
ciation provision, the stock this 
company can placed the 
investment category. 
Preferred Shares—Par 

Latest 


103 
Dividend, 7%; Yield, 7.21%. 
Common Shares—Par, 


*Year ended March 
Dividend, Yield, nil. 
ommon 
Montreal Curb. 


FOREIGN POWER 


French Public 
Utilities Strengthens 
Company 


Foreign Pov-er Securities Corp. 
primarily interested the acquisi- 
tion French hydro-electric and 
public utility The more 
important holdings are L’Energie 
Industrielle, Societe Hydro-Elec- 
trique Sud-Est, Societe Hydro 
Electrique des Basses Pyrenees, 
Societe Francaise Auxiliaire Pour 
L’Electricite, L’Energie Electrique 
Rhone Jura, L’Union Hydro Elec- 
trique Armoricaine, Societe Hydro 
Electrique Verdun. The company 
has also large interests other 
French utilities and directly in- 
directly interested the operation 
about thirty-nine utilities 
France and Madagascar. 

This another one the holding 
companies formed Nesbitt, Thom- 
son Co., during the heydey this 
type financing. Head 
office Montreal, while officers 
are largely Canadian with repre- 
sentation French and American 
interests the board directors. 
Capitalization $5,000,000 
funded debt, $5,000,000 preferred 
stock and 125,000 shares par 
share has been paid the latter and 
current accounts would indicate that 
the company can maintain this rate, 

Field Regarded Favorably 
claimed that the French pub- 
lic utility field still underdeveloped 
and that the immediate future this 
industry holds promise for the in- 
vestor. Such would seem the 
case, judging progress reports 
issued the companies which 


(Preferred) 


Power Securities has sub- 


stantial stake. drawback from the 


THE FINANCIAL POST 


point view the Canadian in- 
vestor that the company’s holdings 
are preponderantly country 
and one industry. 
Given period stable political 
and economic conditions, French 
utilities should expand with result- 
ing benefits Foreign Power Securi- 
ties. The stock the latter com- 


pany might included diversi-| 


fied list investments, with fair 
promise further appreciation. 


Common Shares—Par, None. 
Price High Low Latest 
1929 % 20 ee 
Earned Common: 1929, $3.65; 1928, $1.18. 
Dividend, $1; Yield, 6.26%. 
Listed: Montreal. 


INTER. POWER 


Foreign Properties Slowly 
Building Larger 
Profits 


International Power Co. public 
utility holding and operating com- 

any, with properties Bolivia, 

ritish Guiana, Newfoundland, Porto 
Rico, Salvador and Venezuela. Sub- 
sidiaries the company operate pub- 
lic and private lighting, power, tram- 
way and telephone services 
communities, all served without com- 
petition. 

Principal ‘subsidiaries Interna- 
tional Power are Bolivian Power, 
Demerara Electric, Newfoundland 
Light Power, Porto Rico Railways, 
San Salvador Electric Light, Oruro 
Electric Light Power and Vene- 
zuela Power. 

Though these subsidiaries have 
been carrying new developments 
their earning power and financial 

osition not the strongest. The 

orto Rico was damaged 
which necessitated addi- 
tional capital outlay put the prop- 
erties back shape. gradual 
improvement, however, being 
brought about, but will take time 
put the properties sound con- 
dition. 

‘Controlled Montreal 

International Power maintains its 
head office Montreal. Control lies 
with the Royal Securities group and 
the officers and directors are all Can- 
adians. 

Capitalization the end last 
year included funded debt 


$5,000,000; $8,000,000 per cent. 


cumulative first preferred; $2.000,000 
per cent cumulative convertible 
second preferred; and 115,610 shares 
par value common Under- 
lying securities subsidiaries in- 
clude bonds and debentures totalling 
$6,318,000 and preferred and common 
stock amounting $2,280,006. There 
also minority interest surplus 
subsidiaries totalling $290,810. 


New Financing 


Immediate Interna- 
tional Power Co. are not out the 
ordinary. Additional financing 
prospect for one more the sub- 
sidiary companies. The first pre- 
ferred dividend being earned 
small margin; while the balance avail- 
able the second preferred has been 
less than the dividend needs. Noth- 
ing has been earned the common 
stock. the stock 
relatively poor. 
Ist Preferred Shares—Par $100. 

Price Range: High Low Latest 

‘ ‘ 


Common Shares—Par, None. 

1 


Earned Common: 1929, nil; 1928, nil. 

Dividend, nil; Yield, nil. 

Listed: Montreal—Common also Chicago and 
New York Curb. 


INTER. UTILITIES 


Properties Sold and Proceeds 
Invested Various 
Securities 


International Utilities Corp. 
now virtually investment trust, 
having disposed its utility prop- 
erties Canada and the United 
States. The had extensive 
and valuable holdings Western 
Canadian utilities but these were all 
sold last June Dominion Gas 
Electric Co., which controlled 
American Commonwealths Power 
Corp. and American Utilities Gen- 
eral Corp. Holdings Kentucky 
Securities Corp. also were sold 
the Middle West Utilities Co. Con- 
sequent upon these transactions, the 
company secured stock and cash, the 
latter which has been re-invested. 

Control this compafiy lies 
largely the hands Chandler 
Co. New York. Power Corp. 
Canada also known hold large 
block stock. Capitalization con- 
sists 37,159 shares par 
value cumulative preferred and 
189,775 shares Class “A” and 666,- 
168 shares Class “B” par value 
common stock. There are also out- 
standing the 
holders purchase 333,832 shares 
Class “B” stock. Dividend $3.50 
share being paid the Class 
but nothing has been paid 
the Class “B” stock. 


Now Investment Trust 


The future this company will 
depend very largely upon the market 
record the securities held. 
interim report issued the end 
October, list was given the dif- 
ferent securities held the treas- 
ury. Dividend-paying common stocks 
comprise 80.5 per cent the total; 
dividend-paying preferred stocks 
per cent; bonds, 10.3 per cent; and 
non-dividend paying investments, 8.8 
per 

The total marketable investments 
September 30, were shown the 
books cost $7,946,901, 

The balance sheet does not present 
and until more details are known 
respect the future plans the 
company, not feasible reach 
opinion upon the investment 
merits its 


High Low Latest 
50 29 oe 


Dividend, Yield, 
High Low Latest 

Earned Class 1929, $5.76; 1928, 


Earned Class 1929, $0.64; 1928, 


Dividend, nil; Yield, nil. 


Listed: Toronto, Montreal Curb, New York 
Curb. 


Porte Railways 
High low Latest 
100 &5 os 
92 84 &4 
Dividend, 7%; Yield, 8.83%. 
Common Shares—Par, $100. 
Nil 


Earned Common: 1929, $6.01; 1928, 


*Paid 1929. 
Toronto and Montreal Ex. 


CANADA 


Steady Progress Being Made 
Power 
Utility 


Canada Northern Power Corp. 
rovides power and light, through 
its subsidiaries, the mining towns 
and districts Northern Ontario 
and the district northwest- 
ern Quebec. owns all the out- 
standing securities Northern 
Quebec Power Co.; all Northern 
Ontario Power Co., except 
fraction the common, and two- 
thirds the preferred; Great 
Northern Power Corp., except one 
per cent the common. 

These companies own and operate 
ten developments, 
with aggregate capacity 114,- 
000 h.p. The transmission system 
present consists 568 miles 
high-tension lines. Distribution sys- 
tem includes 105 miles line, to- 
gether with equipment necessary 
serve the different municipalities. 
Electrical merchandise stores are 
operated eight towns. 

Canada Northern Power Corp, 
one the Nesbitt, Thomson com- 
panies controlled Power Corp. 
Canada, Its totals $15,- 
000,000, while there also outstand- 
ing $6,000,000 seven per cent 
cumulative preferred and 375,000 
shares par value common stock. 
Power Corp. holds $2,460,000 
bonds; $973,600 preferred stock, 
and 263,860 shares common stock. 


Power Demand Grows 

The the territory 
served the company has been ac- 
companied growing demand for 
power reflected sales. Between 
1926 and 1929 the number kilo- 
watt hours electric energy sold 
increased from 226,683,000 347,- 
827,000, while, during the same per- 
iod, meters connected increased from 
9,524 9,980. 

Earnings the company have 
increased steadily the. last two 
three vears, those, for 1929 
the present stock, the equivalent 
$3.70 the old stock which was 
split five-for-one basis early 


. 


the present market valuation 
around 18, the common stock ap- 
pears reasonably valued, both 
yield and earning power basis. 
the event the mining industry 
Northern Ontario and North- 
western Quebec continuing ex- 
pand, there reason believe, 
the company’s sales electric 
energy should move upward with 
consequent increase earnings, 


Preferred Shares—Par, $100. 
Price Range: High Low Latest 
110 100 és. 
Yield, 6.66%. 
Common Shares—Par, None. 
Price Range: High 


Common: 1929, 1928, 
Dividend, Yield, 3.24%. 


*On new stock. 
Listed: and Montreal Curb. 


Canadian Bank Debits Increase 

Financial transfers throughout Can- 
ada the form bank debits were 
greater September than the pre- 
ceding the gain after seasonal 
adjustments being four per cent, ac- 
cording the Dominion Bureau 
Statistics. 


CORPORATS 
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SURVEY CORPORATE 
SECURITIES 


Contents: 


Comprehensive review each Can- 

industry. 

Position each company its 
industry. 

History each company’s organiza- 
tion and development. 

Names all officers and directors. 

Consolidated income 
account for three years. 

Price range each stock for three 
years and June, 1930. 

Dividend rate and when payable. 

structure and funded debt. 


SURVEY 
Contents: 


General review 1929 mineral pro- 
duction with statistical tables 
growth the industry 

General review the mineral de- 
velopment each province 
Canada. 

Reviews each company licensed 

operate prospect Canada giv- 
ing the properties, capital structure, 
directors, management, ore reserves, 
development, balance sheet and 
record dividend payments (if 
these latter are available). 

Reviews outside companies that 
have properties Canada, have 
been financed Canada are 
traded Canadian Exchanges. 

Complete review mineral opera- 
tions and developments New- 

List engineers, mine managers and 
geologists Canada. 

New Mining Companies incorporated 
1980. 

List Dead Dormant mining Com- 

igh Prices ini 


MINES 


LA 


Securities 


BRITISH COLUMBIA POWER CORPORATION LIMITED 


months work, the 
Ruskin hydro-electric develop- 
ment, fifth power plant the British 
Columbia Electric Railway Company’s 
mainland system, operation.. 

3tands for the Electric’s assur- 
ance that the electric power supply for 
this, district shall always adequate. 


Twenty months ago, the Stave river 
ran turbulent and unmolested through 
its rocky gorge. Today has been 
stemmed 185-foot dam solid 
and its waters diverted 
through the power house operate the 
47,000 horse power generator that 
helps keep and stores 
this district lighted and the wheels 
the factories turning. 


The Ruskin today only one quarter 
its ultimate size; eventually will 
have four generators total capacity 
188,000 horse power. Instead 
five high tension circuits from Alou- 


— 


i i 


Supplied “The Financial Post” 


this project. Write phone Publicity 
ment, 303 Electric Building, Vancouver, 


MORE POWER 
VANCOUVER 


the information available stock 
obviously cannot given any one issue “‘The 
Financia] Post.” There are additional details about 
certain companies which the painstaking and careful 
investor will desire. 
These additional details are available and 
inexpensive form. 
The Financial Post Survey Corporate Securities, 
368-page book, covers exhaustively every corporate 
security Canada which there any investment 
interest (revised June, 1930). 
The Financial Post Survey Mines (revised Octeber, 
1930), 224-page book, covers exhaustively every mine 
Canada. 
These surveys, attractively and strongly bound, sell for 
copy and are the recognized authorities their 
fully understand the significance financial news 
items they investor Canadian stocks 
requires both these surveys, his library home, 
you are reading your paper and run across inter- 
esting bit news, you can turn the index one 
these volumes, find the see who the directors 
are, the capital structure, funded debt, earnings over 
period years, prospects for the industry, the assets 
behind each share, and on. These surveys are 
valuable aid investors arriving wise decision 
regarding The great demand for them 
suggests that their use and study decidedly profitable. 
obtain either both surveys, simply mail the coupon 
below with your remittance “The Financial Post.” 


THE FINANCIAL POST 


CANADA’S GREAT FINANCIAL NEWSPAPER 
Established 1907 


Use Coupon Secure Surveys 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send postpaid your surveys indicated below. 
SURVEY CORPORATE SECURITIES, 1930—$2.09. 
SURVEY MINES, 1930—$2.00. 
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Railway Stocks 
Are Mostly Speculative 


Standard Investments Still Have Problems 


Resulting from Growth Motor 
and Rising Operating 


fifteen years indus- 
been confronted with more 
problems than has the trac- 


- 


Street railway 


many cities has shown 


decline. have been 


A 
increased but, the 
instances, these have not 
the companies for the 
Costs are higher and 
however, should note the 
run unsatisfactor 
More important still, 
note that many com- 
the name “traction” 
their names also 
the electric power business. 
companies which operate 
more lucrative depart- 
face the future with more 
from these 
will carry the 
through the period 
and eventually the prob- 
those who would 
urban transportation sys- 
will solved. 
Outlook Not Good 
which are the 
position are those 
not important surplus 
power sell, and which are 
the tramways company has 
management and partly 
traffic conditions Montreal 
different from condi- 
most other cities 
size this continent. 
outlook for street 
systems this continent 


£ 


TRAMWAYS 


Industry 


not good. For instance, Twin City 
Rapi Transit which serves 
and St. Paul, Minn., has 
been declining earnin 
power. The company has adopte 
such expedients one-man cars and 
subsidiary bus operations without 
Constant in- 
creases fares have failed cor- 
rect the position. Yet this company 
one which formerly was looked 
upon standard investment, its 
common stock selling around par, 
and which carries its investment well 
within the replacement valuation. 

Corrective Not Yet Found 

These changes haye been brought 
about the increase the use 
the automobile. the largest cities, 
the use the automobile apparently 
has reached the saturation point. 
But there city transportation 
system which Canadians are inter- 
ested which have not face serious 
problems directly indirectly at- 
tributable the use the private 
automobile. 

With the exception Montreal 
‘Tramways, the junior securities 
all street whith 
are not primarily power companies, 
must considered speculative. 
definite upward trend net revenue, 
and growth volume traffic are 
needed again place street railways 

living, such Brazil, the competi- 
yet felt keenly. Traction, 
course, primarily power com- 
pany. Mexico City the jitney has 
been ubiquitous and for 
declining revenues the tramways 


Date Far Better Than Other Tramway 
Organizations This Year 
Near $13 Highly Regarded 


Montreal Tramways Co. owns and 
tramways and motor coach 
systems covering 
Montreal and suburbs Montreal 
distance motor 

stock equipment 
1,000 passenger 
barns. The 
company OWns 100 motor 
travel over routes ap- 

Securities Controls 
Montreal Tramways Co. 
United Securities, 


Shawinigan Water 
and Montreal Light, Heat 
Cons. Funded debt the 
totals $49,087,800. There 
preferred stock, but 70,000 
$100 par value each com- 
stock. the latter amount, 
Securities owns 38,336 shares. 
upon the latter and 
assurance that this rate can 
without difficulty. 
Terms Contract 

Tramways one the 
tram companies the continent 


entered into the be- 
1928 with the City 


Montreal, there was formed Tram- 
way Commission, which obligated 
always maintain fares which pro- 
vide revenue sufficient. meet all 
operating expenses and ‘taxes; ample 
funds for and renewal; 
annual return the company 
per cent the capital value well 
per cent all working capital; 
per annum during the 
the contract cover expenses 
financing; rental $500,000 per 
annum the City Montreal; cre- 
ate contingent reserve fund 
$500,000; any providing 
for the above divided fol- 
lows: per cent the company, 
per cent the city, per cent 
used create toll reduction fund 
$2,500,000 used the Com- 
mission for reduction fares 
This contract has worked out very 
Property has been 
maintained condition, 
revenue has been excess divi- 
dend requirements, while relations 
the city and the company 
have been most amicable. Montreal 
Tramways stock, accordingly, re- 
garded.as sound investment, while 
the present yield current prices 
about 5.78 offers definite 
attraction investor seeking 
Common Shares—Par $100. 
Range: High 


193 


1928, 


Price 


Dividend, Yield, 5.14%. 
Listed: Montreal. 


TRACTION 


Holding Company Dependent Progress Brazil 
and Economic Troubles Serious But Long 
Outlook for Investment Promising 


Traction, Light 
conipanies controlled 
most successful although the 
roblems 
several weeks have reflected 
the problems the 
the operating sub- 
Brazil. 

for subsidiaries which 
light, power, gas and 
systems Rio Janeiro 
cities Brazil, which distributes 
power over ever-increasing area 
from these cities and which 
and operates the Brazilian 


Telephone Co., the only public sys- 


the country. 
Controlled 

the 6,300,000 shares stock 
per cent are owned 
and per cent resi- 
Great Britain. The 
includes such well-known 

Wood, Rt. Hon. Sir 

White, K.C.M.G.; Sir Alex- 

Prospects for development are 
Brazil vast country 

population and great 


resources. Enhancement 


the standard living and exploita- 
the natural resources will 


served Brazilian Traction 
add the demands for power 


for telephone service elsewhere 


the country. 

revolution, news which 

the stock this company 
all Brazilian securities 

weeks, seems now over 


there are prospects that the 


predecessor governments 


been, although these, many 


may have achieved office 
less irregular route. 
Brazil Troubles Acute 
conditions which have 
felt nearly every country 
have been probably more 
Brazil than elsewhere for 
that the country, even 
the decline trade activity 
than year ago, was faced 
troubles due the attempt 
hold coffee prices. 


Coffee the principal export 
Brazil and the price that com- 
modity prime factor estab- 
lishing the worth Brazilian cur- 
rency the money markets New 
York and London. Thus indirectly 
Brazilian Traction shareholders are 
concerned with the price coffee 
and the stability that industry 
because Brazilian internal prosperity 
dependent such large degree 
coffee and because the rate 
exchange influences the amounts 
which Brazilian Traction can pay 
cash dividends its shares. 

The company’s earnings, except 
for non-operating revenue the 
form interest outside invest- 
ments, are the currency the 
importer manufactures, con- 
siderable proportion the mate- 
and supplies bought the 
operating subsidiaries Brazilian 
Traction are ordered from other 
countries and, course, must 
paid for the equivalent gold. 

Peace Prospect Grows 


Accurate information pre- 
vailing conditions Brazil not 
available detail, but the daily 
fluctuations the value the 
milreis, and the reflection these 
movements the changing market 
values Brazilian Traction stock 
indicates evidence real stabil- 
ity lacking, although, the 
moment writing, would seem 
that the outlook for peace better 
than has been for some weeks. 

Prior the the 
Brazilian authorities made arrange- 
ments with foreign bankers for 
advances and these were granted 
condition that the coffee surplus 
marketed over term years. 
probable that there will 
change this arrangement now that 
there new government 
authority. 

Pays Dividends Stock 


For the time being, 
Traction paying its dividends 
stock, rather than cash. 
probable that this plan will con- 
tinued each quarter the 
country politically stable and 
there follows period economic 
growth which will place the cur- 

The per cent stock. dividend 
not inflating unduly the 
tion the company. Earning capac- 
ity has been expanding rapidly 
with cash left the country 


further development as. conditions 
warrant, there hardly question 
that the company can earn ade- 
quately the additional shares 
which will issued the result 
the 

the seven eight years follow- 
ing the Great War, the company 
expended largé sums 
equipment. All this was done 


without increasing the capital 
which, through its subsidiaries, 
Spain the manufacture, distribu- 
tion and sale hydro-electric power 
and bituminous gas for commercial 
and domestic purposes. 

1926, the interest, 
tramways sol 
freed from the peculiar problems 
affecting street transportation sys- 
tems, does, however, supply power 
various street railways 
sequently indirectly concerned 
with the volume traffic such 


gation any way, there having been 
increase capitalization from 
1918 until 1928, when’ valuable 
rights offered shareholders. 
while this process 
enhancing the investment was going 
on, funded debt the subsidi- 
aries steadily was being reduced 
the capacity the 
newer power plants can increased 
greatly the comparatively small 
expense purchasing generating 
equipment, the main work the 
development having been completed 
and paid for out earnings several 
years ago. 
Profits Have Grown Steadily 


alization Brazilian Traction con- 
sisted simply $417,500 per 
cent convertible preferred stock and 
6,295,385 common shares par 
value. The holding company itself 
has funded debt and that its 
subsidiaries moderate propor- 
tion the total investment. Gross 
assets that time were shown 
Funded debt sub- 
totalled some $60,000,000 
while properties, etc., were carried 
at: $196,764,000, and investments 
subsidiary companies some 
profits have grown steadily 
since.the war. The total available 
for dividends 1929 was $16,861,- 
097, compared with $14,121,605 for 
1928 and $7,638,917 for 1924, when 
the upward trend had become 
Despite within the 
and thé consequent serious 
fluctuations the rate exchange, 
the results this year have been 
Satisfactory. The net earnings for 
the nine months ended September 
30, subject depreciation and 
were 4.69 per cent 
advance the corresponding period 
1929. While figures are 
only approximate, ‘they are believed 
the conversion into 
taken’ account the 
average the 
Net 

There was less than 
some gross and 
4.24 per Cent net because 
The June was 1.81 per 
were lower Likewise, 
the net_earnings. were trifle above 
those was the 
5.4 lower net. September 
operating costs per 
cent, the nét down only 
1.68 per compared with the 
previous September. 

Disregarding intermediate fluctua- 
tions market conditions and 
Brazil, investment 
Brazilian Traction will continue 
Canadian stock and one which has 
attracted world-wide attention. The 
management thoroughly compe- 
tent and, while the payment divi- 
dends stock instead cash ren- 
ders the issue less attractive the 
moment those who are looking 
for yield, the fact that there 
always ready market for the issue 
enables the investor who needs 
cash income readily dispose 


excess holdings acquired this way. 
Common Shares—Par, None. 

Range: 


Earned Common 


*Stock dividend one share for each 
fifty shares held instead cash dividend, 
payable Dec. Stock dividend 
paid Mar., 

Listed: Toronto and Montreal, also Lendon, 
Liverpool, Birmingham, Edinburgh, Bel- 
fast, and Brussels Bourse. 


OTTAWA TRACTION 


Condition Subsidiary 
Showing Some Better- 
ment 


Ottawa Traction holding com- 
pany for the Ottawa Electric Rail- 
ways, which turn operates under 
franchise, the entire street railway 
system Ottawa. the latter 
company’s stock, Ottawa Traction 
now holds $3,488,400 out total 
outstanding capital $3,519,700. 

Capitalization Ottawa Traction 
consists $2,860,500 first mort- 
gage and collateral trust bonds and 
$5,581,500 $100 par value common 
stock. the intention convert~ 
ing these shares into equal num- 
nominal par value. 

The company’s only income that 
dividends the shares 
Ottawa Electric Railway. That 
company paid dividend during 
1928-1929; there were dividends 

aid the shares the Ottawa 

raction Company those years. 
For the six years prior that, divi- 
dends received from the Ottawa 
Electric Railway amounted $279,- 
075 annually, which amount was paid 
out again dividends the stock 
Ottawa Traction. 

Conditions surrounding the sub- 
sidiary company have shown im- 
Receipts Ottawa 

lectric Railway have been increas- 
ing steadily. During 1929 the rail- 
company reported share earn- 
ings $4.38, but until the financial 
position strengthened, un- 
likely that dividends will paid. 

Stock Ottawa Traction not 
without merit, but long hold. 
Furthermore, trading interest 
limited, indicated the fact that 
transaction the stock has taken 
place the Montreal Stock Ex- 
change this year. 

Common Shares—Par $100. 


Price Range: High Low Latest 
1929 60 46 


1980 
Dividend, nil; Yield, nil. 
Listed:: Montreal Ex. 
Clip Your Coupons Due 

Many investors have bonds their 

ossessions with eight ten overdue 
interest coupons attached. Clip the 
coupons regularly and cash them 
your 


lines. 


Interest Widespread 
Head office Barcelona Traction 
Toronto and.the majority the 
directors and officers are Canadians, 
the Canadian group being the same 


that 
ested 


Tramways and 


Power. 


holdings Barcelona England, 
Belgium and Spain. 

Operations Barcelona Traction 
are the Barcelona district Spain. 
Barcelona one the principal 
commercial and industrial cities 
parable size Toronto and com- 
mercial importance bears Spain 
relation similar that which 
Toronto bears Canada. 

Should Develop Further 

development electrically, Bar- 
celona, however, probably twenty 
years behind Toronto, that the 
company havin 
privileges that area has great 
ities expansion. Possibly 


pain 


could wished, but, while there 
likely will continual political dis- 
turbances, these not centre 
Barcelona, but, rather, Madrid, 
and rule Barcelona’s 
progress are not disturbed. 
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BARCELONA TRACTION 


Capital Reorganization Leaves Only One Class Stock 
Yielding Per Cent—Future Reasonably Bright, 
Though Spain Has Political Problems 


Barcelona Traction, Light Power 


Canadian holding especially from the 


that now 


con- 


1924, 


which largely inter- 
Brazilian Traction, Mexico 
Mexican Light 
There are also substantial 


excess $108,000,000. 


maintained. 


the Toronto exchange. 
exclusive franchise 


not advancing rapidly 


eace 


course, the future the company, 
point view 
the outside investor, bound 
with political stability, since the 
economic relations Spain with the 
rest the world are dependent 
the ability the country main- 
tain its currency stable basis. 

Barcelona Traction has only 
one class stock. Conditions cre- 
ated the Great War, although 
Spain was neutral, were not favor- 
able the company and two capital 
reorganizations were necessary for 
the company, the later one being 
The final step was accom- 
plished the present year, when the 
participating preferred stock was 
exchanged into six times the number 
common shares and the common, 
$50 par value, was converted into 
common no-par value. The result 
that there are now 1,798,854 shares 
outstanding 2,500,000 authorized. 

has been intimated that any 
further financing necessary will 
carried out the issue 
stock. The funded debt totals some 
$30,000,000, contrasted with gross 
assets more than $115,000,000, and 
investments properties, etc., 


Say Dividend Can Maintained 
The dividend the stock the 
rate $1.50 per share per year, 
and believed that this can 
current prices, 
around $21 per share, the yield thus 
per cent. The stock not now 
active one. The principal market 


Earnings the basis present 
capitalization were $1.61 for 1929 
There every indication that 1930 
will show material For 
the eight months ended August 31, 
gross earnings were 6.59 per cent, 
while operating expenses were 
only 1.54 per cent, that the net 
available for bond interest, 
depreciation, head office administra- 


tion and dividends were nearly 
per cent greater than for the pre- 
vious year. Spanish exchange re- 
cently has been extremely weak, 
however, and there 
that the year’s results for the com- 
pany, translated into dollars, may 
not satisfactory otherwise 
would have been the case. 


Belong Diversified List 


The long-term outlook for this 
company fairly promising. 
management and Canadian adminis- 
tration have had long experience. 
They have brought the company suc- 
cessfully through 


eriods than appear now face it. 

hares reasonably may retained 
diversified list and investors who 
not overlook the hazards invegt- 
ment country which has more 
than ordinary political problems, 
may acquire shares this company 
on.the basis present satisfactory 
yield and the potentialities appre- 
ciation and gradual moderate in- 


return. 
mmon Shares—Par, None. 
Price Range: High Latest 


Dividend, $1.50; Yield, 7.14%. 
Listed: Toronto Exchange, Curb 
and New York Curb. 


TWIN CITY RAPID 


Future Cloudy Because Competition Automobile 
District Wide Streets—Company 


Twin City Rapid Transit Co. com- 
mon stock pre-war times was con- 
now unattractive speculation, 
spite careful 

Rising costs due the war and 
competition the private automobile 
are the main reasons for this 
change. Political animosity in. 
area which was the breeding ground 
for radical ideas has been contribut- 
ing factor. 

Twin City common stock has paid 
dividends every year from 1899. The 
per cent_rate was constant from 
1910 1917. But there have been 
wide fluctuations since then and with 


1930 the company pay 


mon dividends and will con- 
tinue this plan until 1937, according 
present intention. 
Hold Dividends for Mortgage 

Cash equivalent the amount of, 
the scrip dividend deposited 
with company order that 
the company may have 1937 suf- 
ficient cash retire the per cent 
cable consolidated mortgage the 


St. City Railway, which 


that year. The outstanding amount 
$3,708,000. The company already 
cas 


outstanding the amount some 
$675,000. 

the retirement the Cable 
Consolidated Mortgage, the funded 
debt the will consist 
cent issue due 1952. Prefe 
stock totals only $3,000,000. There 
are 220,000 shares common $100 
par value. 

Directors the company have 
adopted the scrip method meeting 
the 1937 obligation because, the 

resent outlook, there possibil- 
solidated mortgage through ordinary 

Once Active Toronto Stock 

Twin City Rapid Transit Co. the 
company operating 
way and bus services St. Paul and 
Minneapolis, Minn. The_ present 
company dates from 1891, Canadian 
investment interest has been 
tant for some years and for 
number years the common stock 
was one the most active the 
Toronto Stock Exchange. 

The company under in- 
determinate permits. The regulatory 
authority the state railroad and 


hand sufficient commission, which has 


deem other St. Paul Railway power fix rates enable 


LIMITED 


Established 1903 


SECURITIES CORP 


Canadian Government, 
Municipal, Public 
and Industrial Securities 


~ 


Head Office: 


244 St. James Street, Montreal 


Branches at: Toronto, Halifax, Saint John, Quebec, 

Vancouver, Ottawa, Charlottetown, Riviere-du-Loup, Hamilton, 

Regina, Calgary, Edmonton, Victoria, St. John’s, Newfoundland. 


NEW YORK: 


LONDON: 


‘ 


Royal Securities Corporation, 100 Broadway 


Royal Securities Corporation (Canada), Limited 


9-13 King William Street, 


ORATION 


/ 


the company earn per cent per 
year the physical valuation the 


Relations between the and 
the state authorities have been fairly 
but there have been 
squabbles between the company and 
politicians. believed, how- 
ever, that these disputes are largely 


recognize that the company must 
permitted earn reasonable 
sum and see, also, that, these 
days the motor competition, there 
must curtailment service 
conformity with volume. Be- 
cause wide streets, the parking 

roblem not yet acute the terri- 
ory the company serves. 

The most recent development 
decrease the taxable valuation 
the properties; this will result 
saving which will leave larger sum 
applicable the stock, 


Slowly Decreases 

Revenue passengers mile 
were 5.48 1929, 5.94 1928, 6.08 
1927 and 6.84 steady 
decrease has been reflected earn- 
ings despite the increases 
rates fare. present rate 
six rides for cents, cents for 
single ride. 

The decrease revenue 
gers has averaged 8.7 per cent per 
year since 1921. Expenses have been 
reduced, but apparent that either 
fares must increased still further 
(and each fare increase reduc- 
tion patronage) service must 
curtailed drastically the 

Earnings for the first nine months 
1980 were per cent less than 
for the corresponding period 1929. 
third quarter the company 
failed earn its fixed 
charges and taxes. 

The stock not attractive even 
its present low level. 
Preferred $100. 


Price Range: Latest 
96% 96 36% 
Dividend, 
High Lew Latest 
1 29 57 2 


Earned Common: 1928, $2.88. 


Listed: Toronto, Montreal and Mew 
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GAS COMPANIES Major Telephone Systems 


STABLE Operate Sound Basis 


Bell Telephone Co, Canada Rates Fixed Railway 
Commissioners Maritime Companies Allowed 
Earn Per Cent 


SEEMS ASSURED 


Have Sound 
Growth Despite Electrical 
Development 


WILL GROW FURTHER 


Problem Waste Turner 

Investment Broad Though 
Indirect 


Development hydro-electricity 
for such wide variety purposes 
has altered the character the gas 
business, but has-been deter- 
Today that stronger than 

before and there reason 
for any investor fearing that will 
entirely replaced fuel home 
factory. 

such Toronto, where 
licly ‘owned hydro-electric system 
developed the use electricity 
homes, for cooking and other pur- 
poses, such extent that the 
gas company serving that area has 
continued sound wth and its 
stock today considered one the 

Canadian investments, al- 
though hedged about statutory 
and regulatory restrictions divi- 
dends and financing. 


Public investment interest Cana- 
dian telephone securities largely 
three major organizations 
which dominate the business the 
territories which they operate. 
These companies represent con- 
solidation many small systems 


which formerly operated independ- 
ently; merger these companies 
has met with satisfactory results. 
some provinces the telephone 
utility the hands the Govern- 
ment, There are hundreds 
minor systems which are privately 
owned. The stock these concerns 
largely held subscribers and 
their securities not enter into the 
investment picture whole. 


Jurisdiction Over Rates 

One the most important factors 
the position the major telephone 
companies which the public are 
interested, the keen supervision 
under which they operate. The Bell 
Telephone Co. Canada, operating 
Ontario and Quebec, and far the 
largest telephone company Can- 
ada, under the jurisdiction the 
Board Railway Commissioners, 
far rates and capital stock are 
concerned. 

All matters affecting rates must 
submitted the Board. The com- 
pany allowed increase its rates 
per cent its capital investment. 
This factor has given 
investment merit the stoc 

Brunswick Telephone Co., which 
operates the that province. 
The company’s rates are fixed the 
Commissioners Public Utilities 
the province enable the 
pay per cent its stock. 
similar situation exists the Mari- 
time Telegraph and Telephone Co. 


operating Nova Scotia and Prince 
dward Island. 

Stocks these three companies 
command substantial investment 
interest. Their ability make official 
application raise their rates 
obtain fair return their capital 
has been followed increased 
efficiency. The systems have been well 
maintained, equipment improved and 
business has shown substantial gains. 

Consequently securities the 
hands the public have come 
regarded the light sound invest- 
ments. Holders the stocks realize 
that their companies are able 
maintain their properties high 
state efficiency which 
greater business and earnings. Added 
this, the company can have re- 
course an, independent body for 
approval increase rates earn- 
ings cannot maintained 
reasonable basis. 

Rates Seldom Increased 

This factor, however, has not 
tended increase rates unreason- 
ably; some cases charges have 
been reduced. Telephone companies 
have placed their public relations 
sound basis and efficiency Cana- 
dian systems 

There little investment interest 
securities telegraph companies. 
Both the Canadian Pacific and the 
Canadian National Railways practic- 
control this utility Canada, 
either through their own lines 
lines leased long term contracts 
from privately owned companies. 

Investors telephone securities 
would well confine their commit- 
ments the companies which have 
operate under the jurisdiction 
authorized Board, These companies 
have done well the past and their 
progress the future seems 
assured. 


will not non-economic com- 


The outlook for the gas companies 


promising. late Statutory Provision—Present Financing Method 


electricity have come looked up- 
other, rather than competitors. Even 
cities where the two services are| Consumers’ Gas Company To- 
controlled for many years has been one 


the. selling industrial business, Its dividends per cent 
order that the proper fuel for each are about sure any 
kind may obtained for can and the outlook 
‘the benefit the consumers and, continued growth the company 
the ultimate benefit the good the outlook for, the 
institution serving the consumer, Toronto, the second city 


Much Gas Wasted Canada, and its suburbs. 


strides was first incorporated under 
~ made in the United States to use the special Act of the rel Ap a of the 


surplus natural gas which brought 
oil resources, this branch industry 
yet has been importance supplementary legislation affect- 


Turner Valley, above amount the hoard 


‘which can profitably used the 

where. ‘There are projects for wider| company limited pay- 

thing may come this some last two years, moreover, 
Western Cities and improvement the company from selling 
long distances. Also, there are hopes that the present time there 
that industries ‘of importance may |no purpose holding the stock with 
locate this area low fuel costs.|a view appreciation, because 

All this indicates that the rights purchase new 
whether the product distrib- stock under, the market valuation. 
uted consumers manufactured, |The fluctuations the market valu- 
natural mixed has |ations will accordance with the 
expanding and stable future. fluctuations bond prices. Normally, 

the issue sells from half one 


With the company prohibited 


Exchange Mackay Com- plus which built up, beyond what 
panies Shares required for the 
ance and renewals fund, goes into 
Postal Telegraph Cable which, when 
holding company, controlling The certain figure relation 
Mackay Companies and its the total sales gas, goes re- 
aries, and, turn, controlled |duce gas prices the public. Like- 
Corp., virtue the ownership |count, gas prices can increased. 
the entire common stock. Thus, while the dividend limited, 
Through its operating and associ-|the provision also assures continu- 
sted companies, its telegraph, cable the present rate, which has 
radio systems encircle the maintained without interrup- 
while its main systems cover from 
North American continent. 
Canadian interest the com- Continues Grow 
pany came about through the The company owns nearly 900 miles 
change shares the Mackay Com- gas mains Toronto and suburbs. 
panies for its stocks and bonds, The sales exceed $6,000,000 per year 
capitalization consists there are now more than 170,000 
orized issue $60,000,000 per installed. Demand for gas 
collateral trust bonds, due 1953, |for industrial purposes has been 
which $50,670,210 are outstanding; rapidly. The company has 
authorized issue $60,000,000 been progressing, also, the in- 
cent preferred stock, par value |stallation gas for domestic pur- 
$100, which $30,529,500 are out- although Toronto served 
standing, and 2,000,000 par ‘hydro-electric sys- 
common shares, which 814,120 are |tem which has been expanded the 
and owned low rates for domestic pur- 
tional Telephone and Telegraph and which has promoted the 
The pre erred dividends have been electricity homes for cook- 
paid regularly since incorporation and heating water. the last 
two three years the company also 
ment class, the yield furnaces for house heating 


Prevents Issuance “Rights” 


and the company expects this busi- 
ness increase the demand materi- 


Sales appliances the present 
year, owing general business con- 
ditions, have shown decline, but 
believed that this condition tem- 
porary. The demand for gas, the 
whole, some four per cent com- 
pared with the previous year. The 
compary now has one meter installed 
for every four persons living the 
territory serves, compared with 
one meter for every six persons 
1908, when the publicly-owned elec- 
system was beginning its great 
period expansion, 
Management Excellent 

considered excellent. This 
evidenced the progress the com- 
pany has made the face electric 
competition and the fact that its 
plant and other physical properties 
compare favorably with the best 
plants Europe and America. The 
directorate includes number men 
outstanding the business and 
life Toronto and Can- 

The company has funded debt. 
Capitalization consists simply 
$13,250,000 stock $100 value, 
The authorized capital $25,000,000 
and expected that, Toronto 
continués grow, the amount issued 
will increased the rate about 
$1,250,000 annually. The most recent 
issue was for that amount March, 
1929. This was sold tender after 
advertising. The company, cal- 
culated from its report, received ap- 
proximately $188 per share, which 
means that its new capital cost 
about 5.3 per cent. The allotment, 
allotment had been permitted, would 
probably have been basis cost 
the company per cent for 
its new capital. 

One feature the sale tender 
which, understood, has been the 
subject discussion with the auth- 
orities, that the latest issue re- 
sulted the majority the shares 
going outside Toronto, considerable 

ortion going New York bankers. 

view the fact that, the past, 

the company has benefitted from 
ownership the great bulk the 
shares within the territory served, 
believed that the advantages 
distribution allotment more than 
offset the fact that times pros- 
perity, the can procure its 
capital slight lower rates 
through sale tender. 

The present rule, course, sub- 
ject revision the discretion 
the provincial authorities. 

$100. 
Price Range: High Low Latest 


10.51. 
Dividend, Yield, 5.87 


hovering around per cent, and 


Low Latest |Which turn offered the public. 


Earned 1928, |the public. addition the company 
Listed: Toronto, Montreal, London and New issued 34,682 shares per cent 
value each; 44,329 shares 
Class “D” stock; 92,084 shares 
ASSOC. TELEP HONE Class “A” stock; and 356,452 shares 
par value common stock. There 


minority interest securities the 
Hold value over $24,000,000. 
The preferred stock regarded 
Associated Telephone and Tele- investment. 

graph represents alliance Range: High Low Latest 
American and British financial and 
and allied industries. Listed: 


aries telephone companies, telephone 
equipment companies MONT. TELEGRAPH 
and other concerns. its chief 
British Montreal Telegraph Co. operates 
‘Telephone the second largest under perpetual franchise approxi- 
organization its kind Canada 22,000 miles wire. 
and Electric Co. one Properties the company are op- 
the chief factors the and maintained Great 
electric telephone business the|North Western Telegraph Co. 
world. Canada, which turn controlled 
Though the preferred stock the Dominion Government and 
‘company listed the under the name Cana- 
Stock Exchange, there limited National Telegraphs. 


under years agreement from July 
1881, Western Union Telegraph 
which also guarantees payment 
dividends. 
Eastern Area 

Territories served the tom- 
pany’s lines are chiefly Ontario 
and Quebec, and parts Nova 
Scotia, New Brunswick, Northern 
New York, Vermont, Maine, New 
Hampshire and Michigan. 

Montreal Telegraph has funded 
debt, its capital stock consisting sole- 


50,000 shares common stock 


the par value $40 each. Divi- 
dends per cent, less Canadian 
Government income tax, are payable 
annually out the annual income 
$165,000 from the Great North 
Western Telegraph Co. 

Investment the stock Mont- 
real Telegraphs high calibre. 
The various guarantees assure suffici- 
ent income take care the divi- 
dend. The stock, which listed 
the Montreal and Toronto Stock Ex- 
changes, changes hands but infre- 
quently. There little change 
the market value the stock, the 
average recent years being around 
50, which returns fair yield consid- 
ering the guarantees, 

Common Shares—Par, $40. 
Price Range: High Low Latest 


: Montreal. 


interest the and maintenance are also guaranteed Listed: 


panies. 
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UNION GAS 


Acquisition Manufacturing 
Companies Hamilton and 
London Constructive Step 


Union National Gas Fuel Co. 
the largest company 
Canada, owning the majority the 
wells and leases the Tilbury, Dover 
and Dawn fields Southwestern 
Ontario, and distributing its product 
cities and towns, including Wind- 
sor, Sarnia, Chatham, Petrolia, Wal- 
laceburg, Ridgetown, Blenheim and 
Essex. 

the present year the company 
acquired more than per cent 
the stock United Fuel Investments, 
Ltd., that now the business 
manufacturing and distributing 
gas and coke the Hamilton terri- 
tory. the same time, was an- 
nounced that had bought control 
the City Gas Co, London. Thus 
Union Natural Gas the dominant 
interest the manufactured and 
natural gas industry Southwestern 
Ontario. 

Further Expansion Possible 

Further expansion possible. 
perhaps significant that the group 
controlling Union Natural Gas the 
same which 
Natural Gas Fuel, which serves 
Welland and Niagara Falls and other 
places the Niagara peninsula. 
connection between these companies 
and the serving Western 
New York and Northeastern Pennsyl- 
vania has been traced. one time, 
large amounts natural gas were 
exported from the Niagara peninsula 
Buffalo, but now mixed gas 
imported from Canada. 

ith the growth the 
gas business the United States, 
and the development mixing 
the natural with the manufactured 
product the Western New York 
territory the last decade, in- 
teresting note the recent merging 
interests these companies 
Ontario. Further development along 
this line can expected. The Union 
company long has been endeavorin 
increase its supplies the natura 
product Ontario and possible 
that the recent mergers are indicative 
belief that the peak supply 
the natural product has been pass- 
ed, and that distribution mixed 
product the logical means con- 
tinuing expansion these com- 


Outlook 

Union Natural Gas formerly was 
subsidiary Volcanic Oil Gas, 
holding company, the shares 
which were profitable speculations 
the Toronto Curb market. May, 
1929, was liquidated dis- 
tribution assets and the share- 
holders received 1.07 shares Union 
Natural for each share Volcanic. 
plus five cents extra per 
quarter, usually payable stock 
cash. The payment stock the 
basis one new share for each 
held, the basis being valuation 
$20 per share. 

Union Natural Gas has about 730,- 
000 shares outstanding author- 
ized issue 1,000,000 shares. Owing 
payment dividends stock, the 
exact amount difficult deter- 
mine. June 30, the amaunt 
outstanding was 
Some 78,000 shares were issued 
holders United Fuel Investments 

Management this has 
had long experience and the recent 
move indicates intention de- 
velop the company even though the 
supplies the natural product may 
waning. The advantages gas 
domestic and industrial fuel long 
have been appreciated the territor- 
ies served and there room for ex- 
pansion the area served well 
cities where pipelines 
already exis 

The outlook for the shareholders 
reasonably promising. 

Shares—Par, None. 


Price Range: High Low Latest 
1929 4 3814 os 


1930 . 
Dividend, $1.65; Yield, 9.70%. 
Listed: Toronto Curb. 


UNIT. FUEL INVEST. 


Hamilton Holding Company 
Now Linked With Union 
Natural 


United Fuel Investments, Ltd. 
now controlled Union 
Gas, holding company for Ham- 
ilton By-Product Coke Ovens, manu- 
facturing coke Hamilton and dis- 
tributing throughout Ontario, 
United Gas Fuel, distributing 
manufactured gas Hamilton, and 
United Suburban Gas Co., distribut- 
ing gas municipalities along the 
lake shore from Hamilton toward 
Toronto. 

United Fuel Investments was in- 
corporated 1923, Preferred stock, 
per cent cumulative, was distrib- 
uted publicly the amount $9,- 
000,000 and 100,000 shares com- 
mon stock also were issued. The pre- 
ferred stock remains with the public, 
but more than 78,000 shares the 
common have been exchanged for 
stock Union Natural Gas, 
share for share basis, plus cash 
portion the third-quarter dividend 

New Financing Likely 

Funded debt the subsidiaries 
United Fuel Investments consists 
gage bonds and $525,000 per 
cent serial gold notes, due next 
year, Hamilton By-Product Coke 
Ovens, and $1,852,000 per cent 
first mortgage bonds United Gas 
Fuel. All the stock the three 
subsidiaries held United Fuel 
Investments. 

believed that there shortly 
will further financing take care 
the $525,000 maturing obliga- 
tions the coke ovens and possibly 
refund the per cent first mort- 
gage lower rate interest. 
After next February, this issue can 
per cent. 

eed for further financing 
shown the balance sheet, which 
excess current liabilities over cur- 
rent assets the amount $1,468,- 
558. The preferred dividend was 
earned margin only cents 
1928, but the excess over require- 
ment was $1.66 1929. pos- 
sible that future years the com- 
will require appropriate 
arger sum for $135,000 
was appropriated for this purpose 
1930, and $101,000 1929, 
Against this, properties, including 
franchises and goodwill, are carried 
the latest balance sheet $15,- 
807,523. 

Plants and equipment United 
Fuel Investments are thoroughly 


date. Management reputed 


the most important Canadian 
industrial cities and growing. 
the whole, the outlook for the com- 

any promising, although the 

eavy burden fixed charges and 
the probability that these will in- 
creased are conditions which invest- 
tors should not overlook. 

probably will some years be- 
fore this company source 
direct profit Union Natural Gas, 
the controlling company, although 
looking ahead, the merger should 
work the advantage that com- 

any. any rate, shareholders 

nited Fuel who have exchanged 
their now have dividend- 
paying stock whereas United Fuel 
itself probably some distance from 
achieving position where can pay 
its common shares, 
Preferred Shares—Par, $100. 


Price High Low Latest 
1929 86 73 ee 


193 ee 
Dividend, 6%; Yield, 7.84%. 
Common Shares—Par, None. 

Price Range: 


9 Serres 25 14 we 
Earned 1930, $1.50 1929, $0.33. 


*Year ended March 31. 
Dividend, nil; Yield, nil. 
Listed: Curb. 


DETROIT UNITED 


Detroit United Railways operated 
suburban railway and bus lines out 
Detroit and, through subsidiaries, 
various bus lines and amusement 
companies, Ten years ago the com- 
pany disposed all its Canadian 
properties .to the 


Power Commission Ontario and 


1922 sold its Detroit lines ‘that 
city which now operates them under 
the Department Street Railways. 

little over five years ago the 
company was placed receivership 
and 1928 re-organization plan 
was placed operation whereby the 
Detroit properties were acquired 
the Eastern Michigan Railways, rep- 
resenting former 

The total funded debt the com- 
pany the end 1924 was $29,- 
977,500, and that time the amount 
interest accrued was $1,033,723. 
The capital stock consists $15,- 
375,000 common stock par 
value $100 each. dividend 
been paid since 1924, 

There has been material im- 
provement the position the 
company and prospects for the share- 
holders are not bright. all intents 
and the common stock 
worthless. 


Common Shares—Par, $100. 
Price Range: High Low 
1929 50 26 ee 
19 60 50 50 
Dividend, nil; Yield, nil. 
Listed: Montreal. 


THE 


From original capacity tons its 
year tells the story the growth and popularity Brantford Binder Twine. 


HEAD OFFICE AND MILLS BRANTFORD 


Hamilton 


Believe 
Canada’s Future 


and have signalized our belief the future this 
country associating ourselves with the underwriting 
various recent issues Canadian securities. Among 
these recommend investors the purchase the 
two following bonds, both which are secured by, 
sound Canadian assets and industries: 


National Light Power Limited 
First Mortgage Gold Bonds 
Due November 1949 


Secured first mortgage the electric light and 
power plant serving the city Moose Jaw and 
adjacent territory. electric energy shows 
increase 23.86 per cent for the first ten months 


Price: 100 and interest, yield per cent 


Architects Building Corporation 
First Mortgage Gold Bonds 
Due May Ist, 1945 


office building Montreal. 
Price: and interest, yield 6.20 per cent 

prices are transfer 
ils these bonds and list other 


investment offerings. 


Write for further deta 


METROPOLITAN BUILDING, 


ANTFORD CORDAG 
LIMITED 


Largest Exclusive Manufacturers Binder Twine 


World 


resent capacity 20,000 tons per 


Purchasing Canadian Products 
When Making Contracts 

MADE CANADA STEEL PLATE 


Rolled 60" Wide 


DOMINION FOUNDRIES STEEL LTD. 


Ontario 


the more than 


finan 
Each 
tains many 


Marketability 


Before the stock 


fall, which tem 
investment trust 


had 
this 
corporate 


considered 


years ago 
years, 
such 


over 


comparison. 


What the pres 


2. arn 
ting Canada 


below its book 


the leading gen« 

have been 
other 

their sto 

the 

imarket averag 

companies 

was found that 
their stock declined 


trust 


roughly thrown 
groups—(1) cons 


nar 
cing compa 


the above groups, 


Ram Do 
Some JG 


The conservat 


agement trusts 
through 
with reasona 
concerns had lar 
capital 
fixed income 
were 
stock market 
stocks 
diversified. These 
their 

apply sharp 

investment policy— 
the danger “plu 

ing themselves 
financial limits. 


at 


Among the more 


eral management 
been some hectic ex) 
the past year. Mar 

panies so-call 

porations” with the 

speculating rath 
ing. Their 
than one instance, 

jolt. the case 

the book 

stock fell from 
February, 1929, $5. 
1929. 

stability their 

were even able 

the latter were Unit 
Association, while Lehr 
tion, Fourth 


ce 


Specialty Trust 
‘inv 


formed 

trusts, oil 

etc. The first pri 

ment trust practice, 

fication, has been 

The 

has bee! 
many cases, capi 

and finance 

the same 

former owners, but not 

the investment trust. 

olding and 

Should not properly 

discussion investmen 

they have little 

trust princip! 
can Founders Corp. was 


tive trust operating 


Changed 
holding company—or larg 


Company must conside 


> 


Name Company 


Aldred Investment Corporatic 
Atlantic Securities 
Canadian General 


Internationa! 
Internationa! 
Investors 
Consolidated Investment 
Invest 
minion and Anglo 


Investment Trust 


Cana 
Great 


ond and Share 


Actual 
i 4 
low rates, the gas and cooking com- 
Indirectly, through holding com- sified investment 
a ie 
q ement tius 
speaking, 
4 
Earned Common: 1929, $10.04; 1928, 
| | 
{ 
| 
. | 
. 


20, 


20, 1980 

Like 

Have Real Place 

Market Crash Averages Better Than 


Actual Losses Experienced 
All Stocks 


ORGANIZATIONS BEST 


TRUST 


Market Value Stocks Has 
Depreciated 11.9 Per 
Cent 


Canadian International Investment 
Trust investment organization 
the management type subject 
changed except with the approval 
two-thirds the preferred and 
mon 

The company was formed during 
Pitfield Co. Heading the company 


Reasonable Capitalization, Diversification, directors made men as- 
Essentials sociated with Mr. Pitfield other 


Marketability and Low Expenses Are 
for Investors Find Before 
Purchase 


enterprises. 

Public financing been carried 
out the extent $2,000,000 
bonds, $2,000,000 per cent cumu- 
lative preferred, while 1,200,120 
shares $10 par value each com- 
mon stock have been issued. ad- 
dition, 175,988 common shares are 
reserved satisfy option warrants. 

Group Stocks Held 

date the management has not 

list its investments, 

has given details regards the 
percentage funds invested vari- 
ous types securities. August 
31, last, the 47.7 per 
cent its capital common stock; 
15.1 per cent preferred stocks; $1.5 


the stock market substanti isk— 


degree accordin 


induztry and plan operations. 
had been placed interests 


widespread, and carefully selected 


most industrial organizations. 
unknown this side Fixed Trusts Grow 


and that land, Fixed trusts made their appear- 


such companies but great was their 
popularity that there are now many 


announced that $125,000,000 
been invested its shares. Fixed 
trusts operate substantially fol- 
lows: the “depositor” company pur- 


stocks and deposits them with the 
and class “trustee,” who issues certificates 
fraction 

the past twelve various stocks 


the depositor. These certificates, 
fixed trust shares” are then 
the public the 
who frequently control the depositor 
company, and sometimes the trust 
company acting trustee. 

The certificates may turned 
time the trustee and the 
actual stocks taken their place, 
provided the certificates represent 
least one complete unit; the 
convert through the trustee 
and receive sum cash equal 
the liquidating value the shares. 
the distributors maintain 
unlisted market for the fixed 
trust shares. 

The common stocks held ‘the 
trustee may not sold exchanged 
—thus the trust “fixed.” Divi- 
dends received are paid out the 
first trust shares are bonuses 
stock, rights, split-ups, etc. the 
majority cases. this, 
the income fixed trust shares 
usually large—representing, 
does, part income and part return 
capi 

Advantages and Disadvantages 


nbed, 
have been badly bent, but 


several instances, 
offer exceptional opportuni- 
the bargain-hunter. The 
more than one leading 
company may pur- 
today price some per 
below its book liquidating 
The investor can, other 
investment securities for 
cents! 
Better Than Average 
analysis the record 
leading general management 
shows that their manage- 
been “better than aver- 
other words, the asset 
their stocks has not de- 
the same extent the 
averages. Thirty-eight 
companies were studied, and 
found that the asset value 
declined 3.5 per cent 
$1, 1928 June 30, 
compared with per cent 
the market averages. 
trust companies may 
thrown into five main 
The sponsors fixed trusts claim 
(2) advantages for this type 
management trusts, (3) |investment company. They may 
and (5) (1) The securities the port- 
these groups con- folio are always known; 
concerns which (2) The low price the shares 
mentioned. Generally the best common stocks 
however, all are frequently the highest 
fit into-one other price). 
groups. (3) The annual return larger 
Fairly Well than can expected from most other 


general man- forms investment; 


Fixed trusts provide greater 


trusts there no- speculation 
stocks—simply investment 
permanent nature; 

(5) The shares may sold 
liquidated any time. 

The main disadvantages connected 
with fixed trust shares may 
summarized follows: 

(1) The portfolio stocks cannot 
changed meet changing condi- 
tions business; 

(2) The investor given back 
each year portion his capital 
the form income, the actual 
value his investment thereby being 
decreased from year year; 

the portfolio, there attempt 
made dispose stocks when 
prices reach high levels and buy 
stocks low levels; 

(4) bonds preferred 
shares. may issued, the share- 
holder denied the advantage 
borrowing money favorable terms 
increase his earning power. 

Large Trusts Lower Costs 


Turning now the question 


investor purchase stock Eco- 
nomic Investment Trust, one the 
original investment trusts Can- 
ada, founded the conservative 
principles the British investment 
trusts, price below liquidating 
value the underlying securities, 
even prevailing security levels. 
This stock should have strong 

eal discriminating investors who 

ave not allowed present discourag- 
ing conditions their judg- 
ment the possibilities invest- 
ment trusts, especially the calibre 
this one. 

The company was incorporated 
January, 1927, and since then its 
record has been one impressive 

owth. The prime essential 


4 


its management and Economic In- 
vestment Trust particularly fortu- 
nate this respect having such 
outstanding business men included 
among directors and adviso 

committee. men are all 

known investment circles men 


viz., broad investment 
and inclination toward 
servative policies. 


Content 


holderg by, 
changé two shares common 


cent cumulative preferred stock. 


With reasonable losses. Snch 
had large percentage 
capital invested bonds and 
fixed income bearing 
were little affected 
stock market collapse. The 
stocks owned were widely 
These companies volun- 
their charter, very often 
sharp restrictions their 
policy—thereby avoiding 
themselves beyond their proper 
limits. 
Among the more speculative gen- 


sion 


thus indicati 


janior security. 


providing greater margin 


the 


- 


the 
fell from $10.36 per share 


1929, $5.09 per share 1917, amended. 


the capital, percentage the 
annual net income, bonus stock, 
stock purchase warrants, are among 
the more common practices. One 
the largest trusts has gradually 
reduced its load factor from about 
per cent the annual income 
around per cent. This has been 
due the rapid increase the size 
its capital charges 
increasing very little). Thus, 
large trust can operate more 
economically than small The 
management charge should not 
exceed 10-12 per cent the annual 
net income taken cash, but many 
investors prefer remuneration 
management take the form 
profit the stock—in other words, 
“no profit, pay.” 

Investment trusts have come 


their asset values while 
were even able improve their 
the face the greatest 
crisis history. Among 
latter were United States 
Securities and Shawmut 
while Lehman Corpora- 
Fourth National Investors and 
experienced only minor 


ortion the. portfolio 


investment companies 
formed specialize one line 
There are power 
trusts, trusts, chain store trusts, 
The first principle invest- 
Ment trust practice, namely diversi- 
has been replaced spe- 
The record these 
has been only fair. 
Many cases, capital was used 
and finance companies en- 
the same industry—per-|through most difficult period— 
owners, but not the asked face. That there 
the investment trust. have not been more casualties 
not properly considered experience the management the 
sion investment trusts, as|majority cases was decidedly 
have little common with glance the accompany- 
trust principle. table shows that holders 
Founders Corp. was trust stocks have taken 
trust operating sound losses since last October. When 
investment; but when these stocks “come back?” How 
this company ex-| patient will one have 
ged their stock for any hope for any but the best 
Corp., common, they re-|of these 
speculative security Investment trusts will come back 
company—or largely so. The|—probably most them, and (4) Ready marketability, and 
this class investment|tainly the better ones. (5) Reasonable 
must considered car- tion will take place. few weak pense. 


Record Certain Investment Trust Securities Sold Canada 


ending March 31, 


‘ 


real opportunities. 
potentialities 
trust, look for these factors: 
(1) First-class management; 
(2) Conservative capitalization; 
(3) Adequate diversification; 


Date 
Name Company Description Security Offering Price (approx.) 
International Investment Trust Cum. Pref. and Com. 1929 135 
ngio investmen orp. 7 an OT. ar., x 
Found ic Investment Teast 30-year, 5% Bonds Nov., 1927 100 90 5 
Britain and Canada Investment Corp. 30-year. 4} % Bonds April, 1929 415 we 
Foundation, utd. 6% Pref. and Com. Mar.. 1929 70 ee ee 
London-c Corporation, Ltd. 20-year, Bonds April, 1929 100 90 ae 
on Sha anadian Investment Corp. 20-year, 4 % Debentures June, 1928 100 413 
res, 1440 Preferred and COMMON 100 52 
Cana ene nvestmen OMMOT ee 
Bond and Share Corporation ........ 20-year, Debentures June, 1927 
Three shares preferred and shares common. 


possessing two required requisites 
investment trust management, 
erience 
tra-con- 


illustration the good-will 
that has become established between 
shareholders and management, there 
the offered common share- 
the Management ex- 


This wag attempt satisfy 
any common who might 
dissatisfied with their holdings 
offering, exchange security 
with greater safety and higher 
yield, equitable basis. Conver- 
rivilege did not expire until 
Dec. 31, 1929, two months after the 
panic and yet none the sharehold- 
ers deigned make the exchange, 
confi- 
dence the ability the manage- 
their desire stay with 


Management has imposed rigid 
regulations governing the invest- 
ment the company’s funds, thus 
safe- 
for the shareholders—not more 
than per cent the total invested 
the stock and for bonds any one 
company bonds and/or obligations 
ominion Canada and for the 
government Great Britain. More- 
over, least per cent the en- 
tire resources the trust must 
invested securities eligible for 
purchase insurance companies, 
under the Insurance Act Canada, 


December, 1929. Others suffered management charges, “load” 


consisting 214 preference and 
common stock equities and 
bonds and debentures. minor 
un- 

isted securities. According the 
1930, evident that Economic 
Investment Trust took advantage 
the high yields offered in. common 
stocks during the autumn panic 
1929 improve their earning power. 
During the year, bonds decreased 
from 21.08 15.28 per cent, pre- 
ferred stocks from 42.02 
per cent, while common stocks in- 
creased from 36.90 45.83 per cent. 
The net result this change in- 
vestments has been increase 
earnings from interest and dividends 
only, total assets from yield 
per cent 1928 5.73 per cent 
1929 and 6.70 per cent the year 


investment Economic In- 
vestment Trust diversified in- 
vestment America and Great Brit- 
ain, per cent total funds be- 


speculative trusts will liquidated. 
But for the investor with patience, 
the stocks these companies offer 
sizing the 
investment 


management ex- 


Recent Present 
Offering Price Dividend 


THE FINANCIAL POST 


per cent bonds and the balance 
cash and call loans. The market 
value securities that date was 
$4,211,555. This equivalent 
depreciation 11.9 per cent the 
amount capital During 
the six months period earnings 
the preferred shares amounted .to 
$3.70 and the common cents. 
The dividend has been paid 
regularly, but nothing the com- 
mon.. 
Management 
Investment merit the securities 
this and other similar types 
investment com es, depends upon 
the ability the management. All 
the Canadian investment organi- 
zations have been operation such 
short time that impossible 
form opinion upon their man- 
agerial ability. Accordingly, invest- 
ors considering investment trust 
securities should remember that they 
are not seasoned and that commit- 
ments should limited, depending 
upon the extent and diversification 
holdings. 


Preferred Shares—Par, $100. 
Price Range: High Low Latest 
1929 Nil Nil 
Dividend, 5%; Yield, 6.57% 
Common Par, $10. 
Price 
1929 14 12% 
1930 5 6 


Earned Common: $0.24. 
Dividend, Nil; Yield, 

*Year ended Feb. 
Listed: Montreal Curb. 


ECONOMIC INVESTMENT TRUST 


Present Dividends Amply Earned from Interest and 
Income from Securities Held All Issues Stock 
Net Treasury Par Better 


invested Canada, per cent 
the United States and per cent 
countries, the large part 
the last Britain. 
Capital Structure Simple 
has evidently been the desire 
the management give the pub- 
investor good run for his mon- 
ey,” and fair division the prof- 
its the company. Management 
expenses have not been excessive, 
amounting only per cent 
the total assets, which compares 
favorably with the average Canadian 
trust and with 0.44 per cent for 
the average British trust. Capital 
structure simple, consisting $1,- 
000,000 per cent First Collateral 
Trust Bonds, $1,500,000 authorized 
but none outstanding per cent 
preferred, and $1,966,250 $50 par 
value common issued out total 
authorized $3,500,000. Last year 
was only necessary earn 1.83 
cent invested capital cover 
ixed charges. This, added man- 
agement expenses 0.60 per cent, 
would indicate net cost 2.43 
cent total invested assets. 
ut, mentioned above, Economic 
Investment Trust earned 6.70 per 
cent invested funds from interest 
and dividends investments alone 
thus placing the trust ide 
position, all expenses are cov- 
ered wide margin. Therefore, 
the management under severe 
strain, like many investment com- 
panies, excessive fix 
charges trading profits. 
Privileges Directors 


appears from study the 
common stock provisions Eco- 
nomic Investment Trust that direc- 
tors and public alike have had 
pay least $50 share for their 

oldings. There has evidently been 
bonus distribution common 
stock “ad libitum” the issuance 
stock large discount from par 
value stock promoters, direc- 
tors, etc. February, 1927, there 
was offer $1,250,000 $52.50 

share net the treasury par. 

issue was fully subscribed. 
Detachable stock-purchase war- 
rants were granted bondholders 
entitling the holder each $1,000 
bond purchase total ten 
shares common stock prices 
ranging from $54 $60 per share 
and extending from April 1928, 
April 1931, March 31, 
1930, rights remaining unexercised 
amounted 2,890 shares. 
Syndicate Has Option 

Assuring the average price ob- 
tained was $55, the net increase 
the treasury from this source would 
approximately $400,000. The only 
contract into which the Trust has 
entered with the Hamilton Syn- 
dicate which has undertaken place 
the present issue common stock 
net the trust par. consideration 
this contract the Hamilton Syn- 
dicate has option subscribe 
additional shares the trust par 
which additional amount fixed 
8,000 shares. The option expires 
July 31, 1933. common stock 
probable that the greater part 
this option was exercised. Therefore, 
there appears have been little 
any dilution common stock 
means cheap stock promoters, 
management, etc. The fact that the 
net assets behind each share com- 
mon March 31, 1930, amounted 
$52.80 $2.80 over the par value 
more less discounts this possibil- 
ity. Management stated that market 
value that date was excess 
book value, thus indicating that the 
equity behind the common stock 
substantial. 

Amply Earns Dividends 

present prices approximate- 
$40, Economic Investment Trust 
common stock offers attractive 
yield 6.25 per cent. Moreover, 
the present dividend rate $2.50 
per annum has been covered in- 
terest and dividends from invest- 
ments alone, $3.31 year ending 
March 31, 1930, and $2.87 1929 
being earned this manner. 

income from sale securities 
were included, earnings for 1930 
would amount $7.40 per share, 
compared with $9.90 1929, and 


81, 1928. Dividend rate has scaled 
upward each year, was paid 
1927, 1928, $2.25 1929 and 
$2.50 1930. account the 
unsatisfactory position the secur- 
ity markets unlikely that any 
change dividend rate will mate- 
rialize during 1931, 
Therefore, this stock should have 
strong appeal discriminating in- 
vestors account its excellent 
management, wide diversification 
holdings, fair set-up, estab- 
lished earning power and attractive 
yield. 
Common Shares—Par $50. 
Price Range: High Low Latest 
Earned Common 1930, 1929, $2.87. 
*Year ended March 31. 


Dividend, $2.50; Yield, 5.81%. 
Listed: 


$6.41 for months ending March 


BELL TELEPHONE 


Company Develops With Expansion Business 


Bell Telephone Canada 
owns and operates the principal 
telephone system Ontario and 
Quebec, serving territory 831,- 
837 miles, with 
approximately 5,600,0 

the end last year the com- 
pany 
telephones operation, which, along 
with additional 140,000 telephones 


Ontario and Assured and 
Stock Rated Sound Security 


company permitted put force 
rate schedule which will assure 
sufficient income pay dividend 
per cent the $100 par value 
common stock. Assurance divi- 
dends, together with prospects 
additional rights, places the stock 
the Bell Telephone Co. Canada 
the high-grade investment category. 


Common Shares—Par, $100. 


people. 


had approximately 775,000 


with which the company has connec- High Latest 


ental and transcontinenta 
tions, subscribers any point served 
the company can now reach 
approximately 26,000,000 instru- 
ments the British 


France, United States, Belgium, 
Switzerland and elsewhere. 
ten 


between 
General Electric, Northern Electric, 
Canadian Marconi, Canad 
Manufa 

all, for oses, the res 
tive patents concern, within 


the 


company. 


Throughout its corporate history 
the company has always endeavored 
maintain balance between its 
bonded debt and capital stock. 
present the company has outstanding 
funded debt $67,500,000; $2,556,- 
820 notes sold 
trustees, and $75,359,900 common 
stock shares havin 
$100 each. Minority rests 
with the American Telephone and 
Telegraph Co,, that company havin 
about 
issued. 

dial telephones Toronto, 

uebec, 
the end 1929, 224,255 dial tele- 
phones were operation, which was 
over per cent total company 
stations. This work forms part 
sion which the company has out 
the next four years, and 
ing aggregate expenditure over 


for 


Listed: Toronto and Montreal. 


es, Germany, 

company, the Canadian 
ian West- 
Corp., for the use, 


natural field such other 


Maintain Debt Balence 


fund 
par value 


per cent the total stoc 


ontreal and elsewhere, 


an- 


Built stand our 


GUARANTEE 


Yet made with 
vety, non-resisting point 


Canada and the World heat 


36-page booklet THE FINANCIAL POST national 
and international Many weeks study and writing 
have been put inte this analysis subject the most direct 
importance every Canadian. This booklet presents 
wheat development picture the present 
world wheat situation, and distinct diagnosis the present 
difficulties that have affected the agricultural, financial and 
industrial situation inconsiderable degree. 
condensed form here given vital importance 
the income and the welfare every one Canada. Single 
copies 
THE FINANCIAL POST, 
158 University Ave., 


Toronto. 
Attached send “Canada and the World Whest 
Situation.” 


Address 
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Nowhere else you get this combination 


$100,000,000. Programme for 1930 

calls for outlay roughly While build pen that will ive and Then only 

$25,000,000. last for life—the greater achievement, allowed reach the dealer’s store. 
During the first half 1930, the far, make both life-enduring one these perfect points 

company reported net gain take from the Duofold Pen. and try 

17,687 the number telephone all resistance hand and beside any other. The difference will vin 

installed. unofficially under velvety and new daily won 

stood that earnings the company Parker’s inspiring success this has Parker Duofold. 

have declined, largely due the the whole pen But Duofold And note the world 


new streamlined barrel. Yet for its 


slowing toll business. This has are clearly without rival. Into each 
been due the recession business writing holds 17.4% more ink than average, and 
activity. turns task into deli the Pen set low and unexposed the 
They are made poi iths who are pocket, without Your dealer will 


the investor, has 
one. Dividends the rate 
share per annum have been paid 
continuously since There 
the other hand, 
benefitted through the offering 
rights. One unfavorable feature 
this 
not make any issue stoc 
obtaining the approval the board 
Railway Commissioners the 
amount, terms and disposition the 
stock 
Under existing 


been favorable 


reholders have 
that the company can- 
without 


legislation, the 
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past year. Many these 
with the avowed purpose 
| 4 
| | | 
] 


November 20, 


‘THE POST 


ay 
Shares 

t 


THE TORONTO STOCK NGE 
Builds 


P 

4 


TORONTO STOCK EXCHANGE has been existence over 
Through good times and bad, the services the Exchange have been 
plying ready market place for Canadian securities. addition the regular 
listed securities which are dealt THE TORONTO STOCK EXCHANGE, 
the Toronto Curb, dealing unlisted securities, offers further market. Both 
THE TORONTO STOCK through its members has long 
been rallying ground for the best Canadian finance. 


Members have wielded large influence confidence good 


been complet 
4 


Canadian securities has aided the development legitimate enterprise 
the country, and they have attempted all times render the highest 
investment and brokerage services their clients. 
OFFICERS 
Secretary—H. Plummer Franks 
COMMITTEE 


Aird, Macleod Co., Royal Bank Bidg. Fergusson, Turner Co., Reford Bldg., Bay and Morrow, Plummer Co., Melinda St. 


Ames Co., E., Canada Permanent Bldg. Wellington Streets Moss, Lawson Co., Excelsior Life Bldg. 
Biggar Crawford, King St. Fraser, Dingman Co., 217 Bay St. Osler Co., E., St. 
Blackstock Co., Ltd., G., King St. Gardiner, Wardrop Co., 226 Bay St. Osler, S., Jordan St. 
Blaikie Co., Geo. W., King St. Goad Co., Ltd., L., Dominion Bank Bldg. Osler Hammond, Jordan St. 
Bongard Company, King St. Green Co., M., 330 Bay St. Padmore, Lockhart Ltd., King St. 
Boys Co., Ross, Dominion Bank Gundy, Finch Co., Ltd., King St. Pardoe Co., Avern, 234 Bay St. 
Brouse, Mitchell Co., Toronto General Trusts Building Haig, Keith Co., Canada Permanent Bldg. Pellatt Pellatt, Ltd., King St. 
Brown, Fleming Co., Ltd., King Street West Hambly, Peaker &*Armstrong, Dominion Bank Bldg. Pierce Co., A., Jordan St., Toronto 
Buchanan, Seagram Co., Jordan St. Harcourt, Poupore Co., King Playfair Co., 200 Bay St. 
Burgess Co., Ltd., H., Toronto General Trusts Bldg. Milner Co., 350 Bay St. Shedden Co., G., Federal Bldg. 
Caldow Easson, Canada Permanent Bldg. Housser, Wood Co., Ltd., Royal Bank Bldg. Somerville, Stratton Lindsey, King St. 
Cassels, Son Co., Jordan St. Johnston Ward, King St. Stanton Co., Ltd., G., Royal Bank 
Cochran, Hay Co., Ltd., Dominion Bank Bldg. Mackellar Co., R., Melinda St. Stark, John Co., Royal Bank Bldg. 
Cronyn Co., Edward, Toronto General Trusts Building Mackenzie Co., Ltd., A., Yonge St. Stewart, McNair Co., Toronto General Trusts Bldg. 
DaCosta, Phippen Co., Ltd., King St. Mata McCarthy, Canada Permanent Bldg. Tovell Co., Ltd., Norman, 244 Bay St. 
Daly Co., A., King St. Matthews Co., Ltd., 255 Bay Street Ussher, Son Co., Ltd., 200 Bay St. 
Deacon Co., H., 227 Bay St. McLeod, Young, Harris Scott, Ltd., Metropolitan Watson, Wallace Co., 302 Bay St. 
Dickson, Jolliffe Co., King St. McMillan, Guest Co., Royal Bank Bldg. Watt Watt, 6-8 Jordan St., Toronto 
Duncanson, White Co., Dominion Bank Bldg. Mitchell Co., G., 
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20, 1930. 


CONFIDENCE 


New Ships, Hotels, 


category, 


Cove, scene the landing 


FIFTH 


PROGRAM 


SHOWS 


Stations and 
Lines 


OVER CANADA 


Part Dominion 
Shares Giant Construc- 
tion Program Great 
Railway 


Faith 
present ‘depressed 
been amply demonstrated 
recently-announced develop- 
Railway means which 
but materially aid- 
the solution the unemploy- 
problem and the stimulation 
confidence. 

through the post-war 
the work which being ex- 
the present time reaches 
coast through the 
system and found not only 
railway lines, but also its 
hotels and connection 
its great steamship services. 

All Over Canada 

branch lines are being built 

Prairies, existing lines are 


coming inte being Nova 
and Quebec, connection 
Cove with the company’s 
the immediate 
the railroad part 
concerned, was made Mr. 
Beatty, its chairman and 
person, when speaking 
annual tour inspection. 
items are the comple- 
the Nipawin-Prince Albert 
Henribourg, which would 
have been undertaken 
1932; and, the same 
miles. construction 
line between Gunworth 
and the completion 
Valley line between the 
south ends Dog Lake. 
East, Ontario listed for 
rail ever laid 
New Brunswick 
extensive gravel-ballast- 
Algoma district and the 
subdivision are carrying 
rock-ballasting pro- 
Grade revision along the 


also under consideration. 
New $2,000,000 Tunnel 

Under the imposing crags the 


the British conqueror 1759 
men are working, day 

the new tunnel which 
carry steamship passengers 
the rock which 
built the company’s 
Main line St. date, 
about 1,000 feet pilot have 
completed each end the 
Work, while the bore has been de- 
its full size for approxi- 
275 feet from each portal. 
projected excavation feet 
one mile length, and 330 feet 
the summit the rock its 
Geepest point, and when completed 
have called for the removal 
80,000 cubic yards soil. Its 
estimated about $2,000,- 
and the work being rushed 
against the arrival the 
(Continued page 66) 


RAINVILLE 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


CANADIANS now offered the opportun- 
ity becoming Canadian Indus 


the most favourab 


Canada’s ability 


Member Audit Bureau Circulations 


UPPER: New 


Though the Toronto Stock 
change, its formative years from 
1852 1865, the thirteen years pre- 
ceding Confederation, was 
and icant 
body, had the seed the 
resent flourishing institution and 
aid down many the principles 
which still govern the conduct 
trading. The brokers who came 
together into this association make 
recognized market for securities 
were men repute and character 
their time, and they were very much 
earnest. The outstanding clause 
the early agreement which 
brought about the Exchange was the 
eighth, reading follows: 

“Each member shall transact his 
business openly and fairly and 
cordance with every principle honor 
and integrity, and all transactions 
the members shall exchange written 
contracts with each which con- 
tracts shall binding all cases.” 


Born and Named 1852 


Few modern stock exchanges can 
improve that simple statement 
what was intended constituting 
the Toronto Stock Exchange. 
took long time get the brokers 


MEMBERS 


MONTREAL 


St. James St. West 


administration building for under construction Edmonton. 
LOWER: The new King Edward Pier Harbour 


turned out little more than the benefit the public.” All|Members first accepted the fol- 
members agreed not publish prices |lowihg commissions: per cent 


Toronto Stock Exchange 


St. Peter Street 


ublic Bodies Make Exte 


pious resolution the time, and 
was not until October, 1861, that the 
Exchange really came into existence. 


Claims Notable History that meeting the members who 


Present Strong Institution Result Three-Quarters 
Century Building Solid 


were elected paid subscription 
each. Contrast that with $200,- 
000 paid for seat 
the Exchange. The first officers 
elected were follows: 
Mortimer, president; William Alex- 
ander, vice-president; Middle- 
together form such secretary-treasurer; and 
Even prior 1852 there Brown and Heward, committee- 
great deal about the early meeting the 


exchange for the Hall, Toronto St., was 


affording brokers and that the object was estab- 
greater facilities for dealing stocks medium be- 
and other securities. These came members facilitate the 
head July 26, 1852, when bills exchange, 
tions were passed meeting shares, bonds, and debent- 
form association mortgages and other loans, 
The Toronto Stock Exchange. It'“thus establishing reliable market 


Montreal Curb Market 


Canadian Pioneer 


Has Played Important Part Broadenin Market for 
Canadian Securities—Curb Has Strong 


Formation the Montreal securities Canada; was Edgar 
Market 1926 marked another step|M. Smith, then chairman the 
the expansion stock Montreal Stock Exchange, who con- 
facilities Canada. For many the idea broadening the 
the Montreal Stock Exchange existing market facilities the 
been the chief centre trading formation Curb Market. 

His plan came fruition 
Today the Montreal Curb Market 
stands independent association. 
has grown rapidly since its incep- 
the Stock Exchange itself, while its 
floor facilities are probably unexcell- 


Canada. 

Affiliated With Stock Exchange 

While the Montreal Curb in- 
dependent body, is, nevertheless, 
closely affiliated with the Montreal 
Stock Exchange. Sixty-seven seats 
held individuals belonging 
member firms the Montreal Stock 
Exchange, are included the total 
Curb membership 190. The chair- 
man, vice-chairman 
treasurer are members the Mont- 
real Stock Exchange; short, the 
Curb Market, while separate 
organization, has the strong back- 
ground offered the 
exchange. 

This background important. The 
principles which govern the opera- 
tions the Montreal Stock Ex- 
change are observed members 
the Curb Market. has developed 
along sound lines under its own in- 
itiative, while the controlling inter- 
est the charter members has acted 
and will act stabilizing factor 
its development. 

First Curb Canada 

There were curb markets 
existence Canada prior the 
formation the Montreal Curb. The 
Montreal Stock Exchange, had, 
till 1926, carried certain amount 
ties. There were, however, many 

companies which did not wish list 
securities the Exchange; accord- 
ingly, virtually the only market for 
the stocks was over-the-counte 
trading. 

was proposed, then, that the 
unlisted stocks should removed 
from the Montreal Stock Exchange 
and transferred curb market. 
This market would also provide 
facilities for trading various other 
stocks. The proposal met with 
good reception. The Montreal Curb 
Association was formed. Out 100 
seats, members the Montreal 
Stock Exchange took char- 
ter members. The remaining 
seats were disposed the price 
$1,000 each, applicants ap- 
proved the committee. the 
early part 1929 seats the Mont- 
(Continued page 66) 
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current their own 
First Annual 1862 

The first annual meeting was run; 
January 1862, and the less than five years run. 
governing The Toronto Stock Ex- 
change were adopted general 


UPPER: Saint John’s new general now under construction cost one million dollars. 
LOWER: One the new schools going Windsor. 


bills exchange; per cent 
stocks and shares; per cent de- 
bentures having five years more 
cent debentures 


“But case,” ran the rules, 
“shall one broker charge both buyer 


meeting held January 23, 1863. seller.” 


Herbert 


these rules still obtain. 
Prices current were first published authorized list shares dealt 
weekly. All sales were recorded. 


December, 1865, appeared the 


(Continued page 68) 
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New York 
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10c Copy; $5.00 Year 


FIFTH 
SECTION 


No, 


Montreal Stock Exchange 
Maintains High Standard 
Half Century Operations Consolidates Position 


Institution Integral Part Canadian Financial 
Structure—Success Based Upon Integrity 


ative financing grew and securities 
multiplied, the rough and ready 
facilities provided casual street 
trading became insufficient. Frauds 
all kinds became common and both 
broker and client suffered. Organ- 
ization and supervision were natural 
outgrowths the larger markets. 
Hence the voluntary banding to- 
gether brokers such associations 


the London Stock Exchange, 


New York Stock Exchange and other 
Conditions leading the estab- 
lishment stock ex: iges the 
principal money markets the 
world, dissimilar those 
Montreal. About seventy-five 
years ago, the Montreal brokers 
that period who dealt securities, 
met common consent ap- 
pointed office once week pur- 
chase any securities they had orders 
for, and agree upon price list, 
published chiefly for circulation 
abroad. for greater fre- 
quency meeting such was the 
custom brokers until 1874. 

that year the Montreal Stock 


change was formed, which 


years follow was develop into 
the largest and strongest exc ange 
Canada and among the 
leading institutions that 
the world. 

Incorporation the exchange was 
due the efforts the following 
brokers, who became charter mem- 
bers the Montreal Stock Ex- 
change: Donald Lorne MacDougall, 
Ford, Frank Bond, Simpson, 
Hartland MacDonugall, 


and others. 

The early idea Montreal stock 
exchange was largely one 
tection for the brokers themselves. 
broadened into the idea pro- 
tection for the public for whom the 
brokers trade. And may fairly 
said that the more notable steps 
progress made the stock 
changes latter years have been 
directed toward improving and forti- 
fying the safeguards placed the 
exchanges around the investing 

For many years the permanent 
office the stock brokers Mont- 
real was room the upper 


were acquired 
Street. 


years husband their resources 


building suitable ‘their 
ments, and the present commodious 

result. 

Membership Grows Steadily 

glance the growth the 
membership the Montreal Stock 
inal forty seats memberships were 
not all required until the 
4th November that year, the 
members passed by-law increasing 
additional five seats. 
times and occasion demanded 


present membership limited 
eighty-five and there are 
Further, the expansion the 
identified with the the 
the seats, and the stead 
increase the number 
listed and traded signific 
facts and indicate how the Exchangs 
has kept pace with the growth 


High Admittance Standard 
Realizing their 
the investing public, the governing 
committee set rigid standard 
membership and the conducting 
business. The purchase seat, 
itself constitute membership. the 
first place, the applicant, who must 
years age and British 
subject, obliged give one 
month’s notice writing in- 
tention become. candidate 
Before his name can posted the 


resources. the expiration the 
month’s notice, plus another 
weeks following his being duly 
posed and seconded, the 
comes for election. 
sary for him six-se 
the votes cast—that is, one black 
ball seven votes will exclude 
caution taken confine the mem- 
men good stan 

maintain its best tra 


portance, further safeguard the 
interests the. investing public, 
by-law was passed 


art old building St. Francis making obligatory for 


avier St. 1887 new quarters 


and Stocks 


Montreal Curb- Market 
Associate Members New York. Market 


Mezzanine Floor, 276 St. James St. 
Telephone HArbour 9151 


Uptown Branch 1420 Peel St. 
Telephone UPtown 7606 


OTTAWA 


Wellington Street 


QUeen 322 


Direct and exclusive private wires 


and Toronto 


RYKERT McCUAIG 
ERIC McCUAIG 

McCUAIG 

HAIRE 


TURPIN 
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Programme 


members 


Have New Offices 


Expansion Planned for But 
Developing Western Market 


Our Editor 


The Winnipeg Stock has 

was 
before the war when the west, where 


interest had 


itself almost entirely wit 
grain and with real estate, was be- 
ginning turn stocks and 


founders believed that this inter- 


est industrial development 
the west, could well served 


establishment market where 
securities might traded in, 


Some limited progress: was made 


before the war, but the. exchange 


hardly reached position impor- 

tance, when markets closed. 

Members the exchange ici- 

the distribution of. Victory 
investors and far amount 

requiring investment. 
they had former 
For considerable time after 

that, the principal business done 

ernment bonds and considerable 

volume such bonds and also bonds 

western provinces and cities are 

the present time fifteen stocks 


dealt the listed section, 


eight, mainly those western 
institutions, have other 
Twenty-seven stocks 
western issues are the 
section, some which are also dealt 


other markets. 


MONTREAL STOCK 
EXCHANGE MAINTAINS 
HIGH STANDARD 


from page 65) 
least once each six months. 
The required certificate solvency 
Standing High 

individual msy set himself 
broker. The stock 
member not only 
broker, but member perman- 
ent institution, which has specialized 
the buying and securi- 
ties, and which has credit standing 
wherever banking done. 
The simple endorsement certifi- 


cate with the name Montrea iti the 
makes the certificates accept- 


Paris New York. unattached 
broker may equally respons- 
thle agent the stock ex- 
chenge broker, but 
exchange broker because his 
hip responsible institu- 


‘Through the medium its facili- 
Montreal Stock Exchange 
investing public active 
and open for wide range 
“listed securities. should noted 


suspected 


unlisted 


gives added merit company’s 
securities medium legitimate 
investment. 
addition being the headquart- 
ers Canada for stocks, the Mont- 
real Stock Exchange offers equally 
good facilities for the buying and 
selling bonds. the 
the year 1924 bon 
department was established under 
the supervision competent bond 
men. Previous this time the trad- 
ing had been more less 
the listed issues, but the new 
department covers much wider 
range and includes practically all 
the leading bonds been 
offered the Canadian public. The 
result this step that the bond 
business the stock exchange has 
increased and investors 
are furnished with all the advantages 
Operate Allied Facilities 

The Montreal Stock Exchange 
virtually self-contained unit. 
controls company which 
executes all the printing require- 
ments for the exchange and curb 
markets, Such needs include the 
daily sheets carrying all transactions 
recorded the floors the ex- 
changes and weekly reviews trans- 
actions and various other printed 
matter. 

The exchange operates its own 
ticker service through the medium 
subsidiary company and the 
curb market also obtains its quota- 
tion requirements from the same 
source, Through the Exchange 
Clearing House Co., the Montreal 
Stock Exchange clears all orders 
executed its floor, while the curb 
market also clears its transactions 
through this 

rovide Valuable Service 

Any member the Montreal 
Stock Exchange will obtain for 
inquirer full information regard 
the standing any security. 
will furnish recent reports 
earnings and the condition the 
company, with expression 
opinion the merit the 
advisory service covers all factors 
investor should consider before 
buying selling. 

Attract Fine Type 

Probably the most valuable asset 
the Montreal Stock Exchange 
the high calibre the men who have 
been associated with the organiza- 
tion since its inception. pointed 
out qualifications admission are 
high, factor which has tended 
build body men devoted 
legitimate They are men 
standing the community and 
engaged business which rests 
upon the basis integrity. 

summing up, the Montreal 
Stock Exchange acts barometer 
the financial situation and assists 
the public appreciate properly the 
value securities. badly-managed 
swindling affair proniptly ex- 

osed. Prices show opinion, 

any companies look the stock 
exchange for assistance, proof 
which nearly corporations im- 
portance, whether banks, railways, 
utilities industrials, invariabl 
‘request that their securities listed. 


Renovate Fish Hatchery 
After being closed for several years, 
eiss operations again. 
responsibility. listing the plant which was constructed 
security, mere fact listing about years ago. 


$50,000. 


room the Winnipeg 
Stock Exchange present the 
Northern Trusts Building, but new 
one-story building pleasing ap- 

use, and will rented the 
the Exchange 
moves into its new quarters, there 
expectation among many its 
members that broader market will 
develop and that trading will 
stocks which are now dealt 
the Montreal and 
will provided for 
stocks; but only such, are held 
Western 
volume. Trading the present time 
the call basis, but expected 
that continuous trading may car- 
ried the Exchange moves 
into new. quarters. 

Practically ‘all the dealers 
securities Winnipeg are members 
the Winnipeg Exchange, mem- 
being outstanding, which 
not all are active. number 
eastern firms which are members 
the exchanges either Toronto 
Montreal are members. 

The president the 
exchange John McDonald, 
Anderson vice-president, Mem- 
bers the governing committee are 
Peter Lowe, Ford, Nutter 

D., Baker, Cottingham and 


that the exchange does not assume 
any for security 
this that particular security can 
sold the best advantage. 


Rapid Listing Requirements 


Before its securities are granted 
unofficial quotation, the affairs 
are minutely inquired into 
committee stock’ exchange 
members known the Listing Com- 
mittee. Year year this prelim- 
inary supervision securities has 
acquired increasing rigor. the 
ease merger, for example, the 
usual balance sheet, 
showing the position the company 
after the merger, insufficient for 
the stock exchange, Complete details 
must given the terms 
which the constituent companies 
acquired and their financial 


The 
steady 


and equi 


the listing its securi- 
ties, the company must sign 
undertaking observe long list 
regulations. must agree, for 
instance, have its securities prop- 
steel-engraving, 
statements, notice 
meetings, etc. The general pur- 
pose running through these regula- 
has bought the company’s securities 

Again while the Montreal Stock 


Steel Co. Canada 
Dominion Bridge Co., 


The investment possibilities these 

securities are reviewed 

request. 


Montreal Stock Exchange—Montreal Curb Market 


Royal Bank Building, Montreal 
1263 


anuary, 1927, 


rogress. 


biggest 


members’ 


use, 


™ 


Market. 
Restrictions listing are not 


MONTREAL CURB 
MARKET WAS 
CANADIAN PIONEER 


from page 65) 
were traded 


their stocks, 


around 


Trading the Montreal Curb 
its original location Hospital 
The future was uncertain 
but success attended the venture. 
the volume trading 
had become brisk that ticker 
service was installed; since then con- 
tinued gains have been made. 
Curb Market made 
Just about three 
ears after trading had started 
floor, the Curb experienced the 
its history. Octo- 
ber 29, 1929, there were 118,591 
shares listed stocks traded, 69,284 
shares listed mining stocks, 10,800 
shares unlisted stocks and $10,000 
bonds. 

Trading Reaches Large Volume 

the ended April 
80, 1930, there were traded 
000,000 shares stocks and about 
4,800,000 mining shares and nearly 
$1,000,000 bonds. Higher figures 
were recorded the previous year. 

The steady expansion the Curb Cowans, vice-chairman; 
Market led need for more ade- 
quate accommodation. May, 1929, 
large addition was made the 
Montreal Stock Exchange Buildin 
Francois Xavier Street, 
the Montreal Curb Market leased 
enough space care for 
future requirements. 

Curb Has Fine Quarters 

The quarters the Mont- 
real Curb are excellent; and the 
actual “floor” the most modern 
large, wel 

with the latest devices 
for facilitating trading stocks. 
There are telephone booths for 
annunciator 
which has been installed 
the only one its kind Canada. 
All the walls have been treated with 
acoustical device which effec- 
tive deadening sound. 

The growth activity the Mont- 
real Curb can attributed 
the fact that the Exchange fulfills 
definite need, and that this heed 
has been fulfilled efficiently and 
with integrity. 

Curb Grooms New Stocks 

The Curb Market has been found 
provide excellent 

lace for new There have 

een many cases where junior securi- 
ties large companies have first 
been listed the Market. 
this way the stock gained good 
distribution, were actively traded in, 
and when definite market reputa- 
tion had been established, the shares 
were raised the Montreal Stock 
Exchange. 

The expense listing securities 
the Montreal Curb Market less 
than the case the senior ex- 
change. This has been factor 
attracting many stocks smaller 
companies whose managements 
not wish the expense 

ying for listing. All 
acilities for tradi 
however, are provided the Curb 
Market. addition. this there 
are such seasoned shares Imperial 
Tobacco, Imperial Oil 
tional Petroleum listed the Mont- 
real Curb 


over 5,- 


present and 


lighted, 


ooming 


November 20, 


= f om! 
actively traded in, but the may 


regularly the preference shares 
since and the market 
aroun $10, this class show yield 


operates right across Can- 
Announcement was also recentl 


comprehensive the Curb Mar- 
ket they are the Montreal 


Exchange. The Curb Commit- 
all times remove securities from way station Regina and plans paid the common since the| reason the fact the 


their protection the public engineering department the com-| This year earnings have been the whaling 
deserves it. There gre offices Montreal. more satisfactory. date this has not 
listed about 100 stocks the The company has also purchased for the nine months 
some bonds are listed and $107,000, increase about Price Range: Low 


over the corresponding period 


year, and about $1,000 over 
for the whole 1929. The net profits, 
same greater re- 
serve for depreciation will neces- 
sary; secondly, the capital set-up 
the company was augmented during 
the present year the addition 
$200,000, per cent bonds, made 
necessary the heavy capital ex- 
penditures connection with 
Harmony Lunch, Montreal. The in- 

terest and sinking fund requirements 
this issue will call for 
appropriation about $24,000. 

most hopeful feature 
more’s outlook the fopthold 
Montreal, where depressed 
conditions are offset some extent 
the more widespread down-town 
area and also the 
lence the “restaurant habit.” 

From the long-term viewpoint the 
company’s preference shares, cur- 
cent, seem offer reasonably at- 
tractive speculative-investment, 
though there nothing indicate 
that there will anything but minor 
variations the market for this 
stock until earnings are established 


ngland. 
Thus, will seen that, despite 
existing conditions, the 
confidence Canada’s ability 
weather the storm, voiced its 
resident many publie utterances 
being reflected considered 
programme expansion and devel- 
opment. seems superfluous 
draw attention the thousands: 
Canadian workers who 
fiting, both directly and indirectly, 
these operations. The great sin- 
ews steel which run from the 
Atlantic the Pacific and criss- 
cross the Dominion once again 
proving their worth the binding 
together the country and its 
people, 


TRAYMORE LTD. 
Restaurant Company’s Earn- 


ings Reported More 
Satisfactory 


With probably its worst troubles 
behind it, alleviated, temporarily 
least, additional working capital 
introduced $200,000 per cent 
bond issue June, 1930, Traymore 
Ltd. has little more arm-room 
which contend with de- 


mining stocks. The Montreal 
Curb issues daily sheets covering all 
transactions and comparative re- 
views transactions the end 
each week, 

Since its inception, Montreal Curb 
Market has required its members 

ear. The required certificate must 
issued chartered accountant 
and obvious that this can only 
done after complete audit 
the members’ books has been made. 

All transactions executed the 
floor the Montreal Curb are clear- 
through the Exchange Clearing 
House Co., subsidiary the Mont- 
real Stock Exchange. 

Under Strong Board 

The Board Management the 
Montreal Curb Market comprises the 
following: Cassils, chairman; 


1930 te ene 
Dividend®, Yield, 
March 24, 


wear of- Own 


Agnew-Surpass Shoe Stores 
engaged the manufacture and 
djstribution shoes through 
numbered 48. are 
Ontario, Quebec, Nova 
company’s 
has capacity about 2,000 


This the largest chain 
boot and shoe stores Canada, 
ment this type marketing 


Grant Johnston, and in. 
The Montreal Curb Market has 
definite factor building 
active interest Canadian securi- 
ties. Though has made progress 
since its inception four years 
still its infancy. Eventually 
may expected expand ex- 


and 


are apparently Through 
the elimination the mid 


da, and pressed conditions and their effect nan, the 
BIG PROGRAM the present time, nor one demand- one. Sales Growth 
not lacking, being pioneer the Listed: Toronto Ex. |store companies, compared 


(Continued from page 65) 
new 42,500-ton Canadian Pacific 
liner “Empress Britain” the 
early navigation season 1931. 

This great ship, with the “Em- 
ress Australia” and “Empress 
rance” will use the new docking 
space Wolfe’s Cove ex- 
clusively, instead their former 
berths the end Quebec Harbor. 
this new link expected 
affect appreciable saving time 
the journey from the ship’s side 
to. Montreal and other points 
throughout the Dominion. 

Maritime Tourist News 
new Cornwallis Inn, Kent- 
ville, N.S., which being built 
the Dominion Atlantic Railway 
meet the ever-increasing demand for 
accommodation one Canada’s 
summer-resort areas, will 

up-to-date hostelry every 
sense the word. Both its private 
public spaces have been 
planned and are being carried out 
combine maximum comfort 
with the charm and beauty which 
has already made The Pines, Dig- 
by, famous throughout 
Canada and the United States, These 
hotels serve more holiday- 
seekers visiting the beautiful Anna- 
polis Valley and surrounding district 
and the new Cornwallis Inn, succeed- 
ing predecessor the same name, 
will the latest link the great 
chain hotels which the Canadian 


cafeteria type restaurant, open- 
ing the first unit its kind To- 
ronto 1912. the same year the 
company acquired Kraussmann’s Lor- 
Café Montreal and has 
gradually extended its activities un- 
til now has seven units opera- 
tion, five Montreal and two 
Toronto. 
Closes Oshawa Unit 

The company was incor- 
porated and shortly after- 


ANGLO-NORWEG 


Holdings, Ltd., 
holding. company, was formed 
March, 1929, acquire subsidiary 
interests the Antarctic whaling 
opened another Oshawa, Ont. controls the Anglo-Norse Co., regis- 
separate company, “Savarin the Falkland Islands, and 


was formed 1929 operate these holds interest the Aktiesel- 
two branches, the Tonsberg Hvalfangeri, reg- 


Norway. The company’s 


While the past two years have been constituent companies. 
loss income for the whole year shows assets 
from the Harmony Montreal, per share the preferre 
the Dominion Building,. while cents. believed that the pre- 

common stock listed the 


earned the preference shares, 
Montreal. Curb market, New York 


against $4.11 1928, and for 

compared with annual.requirements Since being lis hig 


Principal, Cities 
Granted that the scheme 
chandising sound, 
new stores should continue 
share Canada’s 

From the angle, the 
diversified list, but the 
Though speculative the 
sound 
Preferred $100. 

Price Ranges Low 
1929 10) at é« 
Dividend, Yield, 


@ 
i=] 
a 
a 
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Beauharnois 
Development 
Progresses 


Photos Cie Aérienne-Franco-Canadienw 


Satisfactory progress being made the Beauharnois Power Cor oration 


reasonable assume that the initial development 200,000 will 


ready prior 1932, when the first delivery power under the 


Over one-third the total 26,615,000 cubic yards work 
the canal and accessory works has been completed and the hydraulic dredge 
has now reached point about five miles from Lake St. Francis. 


4 


particulars re- 


garding securities 


210 ST. JAMES STREET WEST 


MONTREAL 


per cent the total earth and rock has been 
xcavated for the 
house and substructure and 27,820 cubic yards concrete have been 
Limited About per cent the excavation for the tailrace has also been 
completed. 
NEWMAN, SWEEZEY Co. 


| 
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| 
} 
~ 
ndise, notably groceries, 
upon firmer basis. 
i 
| 
| 
| | 
i 
Common Shares—Par, None. 
Price Ranges High. low 
$1.48; 
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but the 


whaling industry, 
this has not been 


High ‘Latest 

ail 

1930. 


New York 


pass Shoe Stores Ltd. 
the manufacture and 
shoes through 
which, May 31, 


being rushed Montreal East refinery Canadian Copper Refiners, International Nickel has way slowed down its gigantic development programme the Johnson Asbestos Company’s Mine Quebec, new slope has just 
this type marketing subsidiary Noranda Mines. Sudbury, This the new smelter, been completed. 


easful other lines 
notably groceries, 
Agnew-Surpass 
satisfactory. Through 
the middleman, the 
attractive 


— 


2 


J 
4 


fiscal year ended May 
ted $2,958,512, after 


compared with 


the preceding year. 
has funded debt. 
tive convertible pre- 
distribution has 
Earnings the 
however, have ‘shown 
from 
$1.48 1930. 


le 


the scheme mer- 
ound, Agnew-Surpass 
continue record 
ees, Covering the.major 
population. 

vestor’s angle, the pre- 

the 

more background. 


the moment, 


ities developing into 


Ontario Hydro-Electric Oitawa Valley Power Company are jointly developing Chat 
the Ottawa River. 


Canada Life will move next April into this magnificent new head office 
structure Toronto. 


Lew Latest 
94 


High: Low 
€ 6 


a, Bi, 


and Canadian Pacific Railways are carrying large branch line construction 
power developments under construction Ontario Power 


Canadian Pacific Railway adding its traction equipment. This new type locomotive the most 
powerful the British Empire. 


Huron and Erie Mortgage 
office building 
oration Imperial Oil Company has spent several millions dollars rebuilding its Sarnia and other This 
wer under the 
also been 


Next month will see the opening the new Canadian Bank Commerce 
building, Toronto, tallest building the Empire. 


Upper Notch development Can- Hotel additions are part the 


ada Northern Power Corporation recent programme. The 
now under way, new. Digby Pines Nova Scotia. 


DEPRESSION FAILS HALT CONSTRUCTIVE JOBS 


Ae 


i 
for 
fact that. the sub 
q 
7 


Havilland Aircraft Co, 


Rights For 
Known Planes 


After successful year 1929, 
The Havilland Aircraft Can- 
ada, expected, will have 
shown another good year’s business 
for 1980, The company manufac- 
tures and The 
Havilland Aircraft Co., having 
sole Canadian rights for the 
products that company. The 
company controlled The 


The manufactured are 
known the Gipsy Moth, Hawk 
Moth and Moth ee, the latter 
three seater cabin monoplane, out- 
fitted with the new inverted Gipsy 
The Gipsy Moth used 
the Royal Canadian Air Force, the 
Ontario government forestry patrol 
flying clubs and many 
enterprises the Dominion. 
September 30, 1929, 220 the 
aeroplanes were opera- 
tion Canada, being delivered 
during the 1929 fiscal 

Near Toronto 
The company owns 


York, suburb Toronto, which 
plant has been built with annual 
approximately 300 aero- 

Preferred Amply. Earned 

The outstanding capitalization 


the company consists $800,000 


per cent cumulative preferred, $100 
par, 25,000 class “A,” and 6,000 class 
common shares, both par 
value. Class “A” stock entitled 


disbursements can made 


class After class “B” has 
per share, both share 
any che year. Both classes com- 
mon vote per share. 
per share was paid class “A” 
common February 1930. 
dividends have been paid class 
The financial statement 


30, 1929, total 


assets $498,641. trent assets. 
and against cur- 
‘rent liabilities were the ratio 
4.48 Earnings per share 
preferred stock were 
requirements $3.50, while 
class “A” showed earnings $1.98. 

The company’s issues are listed 
the Toronto The preferred 
stock current quoted bid, 


roximately nine per cent. Class 


the Exchan 


During 1920 this stock sold 


high $27 per share, and low. 


outlook for the company 


appear promising, view 
the fact that the 


roduct enteri 


more and more into the life 
development the country. 
Preferred 
Price Range: High Low Latest 
Dividend, 


Dividend, Yield, nil. 

interim 


STOCK 


EXCHANGE CLAIMS 


the Exchange. The list was 


comprised seven banks, Toronto 
City. Gas Co., British American 
and the Canada 
Permanent Building Society. The 
last three stocks the 
but 
bank, the Bank 
company stocks formed 
chief staple trading, transactions 


Hareourt 


Poupore 
4 


Harcourt, Poupore Co. 


Members Toronto Stock Exchange 


Canadian 
Stocks Bonds Investment 
Securities 
King Street, West Toronto 


DEHAVILLAND 


Still Untried Stage 


Excellent Progress Being Made Building 


But Stocks Too Speculative for 


f 


The potentialities commercial 
aviation Canada are becoming 
more apparent each year. The aero- 
through its ability penetrate 
territories which hitherto have been 
virtually inaccessible, will play 
increasingly important part the 
whole, 

Canadien aviation gradually be- 
ing placed sound, business-like 
Rapid growth the 
natural many new fields 
endeavor, has resulted tendency 
towards elimination weaker com- 
panies; leaving stronger well-man- 
aged organizations survivors, This 
factor has been illustrated recent 
consolidation leading companies 
form national aviation organi- 
gation which both Canadian 
roads are participants. 
Adhere Business Rules 

The the small operator 
waning. more and 
more obvious that aviation, 

rofitable, must run along sound 

usiness lines, and that the glamor 
which surrounds flying not suffi- 
cient foundation which build 
profitable 

There will failures the avia- 
tion industry, may expected 
the advancement any new industry. 
Efficiency, design, engineering and 
other contributory factors all change 
which has not the resources make 
necessary changes equipment 
the wayside. 

Investors should careful pur- 
chasing securities aviation com- 
anies which will make appearance 
rom time time. Though there will 
profitable opportunities, more 
than ordinary care should exer- 
company making its com- 
mercial aviation. 

not sufficient attract capital 


the mere fact that the company 
field business. Capital must 
employed sane manner, com- 
pat sound business manage- 
ment, 
Operating costs play large part 
commercial flying, since the volume 
transportation, the foundation 
operator’s revenue, liable 
fluctuate widely. 

the ground, non-productive unit. 
The moment plane takes off with 
pay-load, begins make money, 
and continues produce revenue 
long is-in the air, When 
lands, the plane represents idle 
plant, which overhead expenses 
continue pile while languishes 
its 

there limited demand 


commercial transportation 


and the company which makes 
oney the company which gets 
its. cost down definite basis, 
eliminating the doubtful element 
haphazard business. 

Designs Subject Change 


similar speculative 
surrounds companies who man 
ture aeroplanes. Designs are liable 
change overnight; company 
which has invested substantial sums 
plant and equipment may find 
them virtually within 
short period time. Unless that 
company has strong backing and 
able meet these 
competitive basis, has little chance 

the credit Canadian business, 
there have been few failures the 
aviation industry, while some the 
larger companies have made note- 
worthy progress, 

Management, earnings, market- 
ability the stock and financial 
resources should all examined 
with more than ordinary care the 
investor .who seeks invest the 
industry. 


running from 100 1,000 shares 
day. Canada entered into the 
era joint companies, The 
Toronto Stock Exchange extended 
listings give the public still 
the market which makes the exten- 
sion joint stock companies pos- 


sible. 

The Toronto Stock Exchange was 
incorporated 1899, and its most 
impressive has been made 
since that The growth 
Marks, executive secretary the 


Exchange: 
Banks and 
Year Industrials Mines 
Shares 

1901 468,200 1,848,945 
T918 683,870 1,001,700 
652,194 27,835,500 17,870 
1928 ... 428,378 
939,850 639,864 
1929 10,143,736 Included in 


ist column 
Note: these transactions 
there were dealt “the Curb” unlisted 
section, 1927, 5,456,217 shares mining 
companies and 8,527,174 shares and 

traded reached total 
and and industrial shares 
shares companies, 
reached 5,917,506 shares. 


Seats Now Worth $200,000 

Like all other reputable stock ex- 
changes the Toronto Stock Exchange 
has reflected its trading volume 
the fluctuations confidence 
securities according events 


the time. its early years stocks 
were traded under the shadow 
such events the American Civil 


Meeks 


War, the Franco Prussian War and 
the end ‘with the 
United States. They were also 
affected that strong effort 
Canadians encouriter the problems 
their time achieving 

eration 1867, the foresight and 


vision which brought about mergers 


British states from the Atlantic 
the Pacific ocean and the 
building the Canadian Pacific 
Railway. The effects depressions 


booms have been felt many 


times fluctuations prices 
securities this Exchange, and the 
events 1928, 1929, 1930 and 1931 
have done more than underline the 
lessons learned other 


The Stock acquired its 
first permanent board 1885, 
meeting from 1885 1899, the year 
Northwest corner Victoria and 
King Sts, where the Central Canada 
Loan ‘Savings Co. now stands. 
During this period the members sat 
desks and the stocks were “called” 
the secretary the Exchange. 
the 60’s, had 1886 risen $3,500, 
and was destined bring $200,000 


Extending Facilities 


1899 the board-room the 
National Trust was selected for 
meetings, and this place was not 
changed until January 1914, 
the members moved into their pres- 
ent home Bay St. The call sys- 
tem trading had been abandoned 
1900, and the greater importance 
given Exchange activities 
progress the rapidity 
graph and cable and wireless, 
tickers and growing public inter- 
est the wide range opportuni- 
ties given become owners stock 
any company listed, made nec- 
essary for the Exchange get more 
space and continually extend facili- 
ties. The Exchange building Bay 
St. the last few years was taxed 
the utmost the busiest days and 
the Exchange bought thé next build- 
provide against future 
demands, 

The facilities the Exchange are 
used from the Atlantic 
Pacific along with those the 
Montreal Stock Exchange and quota- 
tions daily are followed investors 
and traders every Canadian city 
while arbitraters give importance 
operations here for operators 


Branches MONTREAL LOND 
Atlas Building 


Our faith the future Canada best demonstrated 
the large number industrial issues this firm has 
offered its clients during the past several years and 
the record success these companies. 


Sound industrial securities are the most highly profit- 
able form investment and number issues may 
purchased to-day’s levels return higher than 
ordinary interest rates. 


May offer you suggestions? 


LIMITED 


350 Bay St. 


Toronto 


ufac- 1982 


the 


THE FINANCIAL POST 


Faces the Usual 


Troubles Pioneer 
Business 


Curtiss-Reid Aircraft Co. was 


formed two years for 


the purpose marketing light’ 


airplane known the “Reid Ram- 
bler.” Property was purchased and 
airport established Cartier- 
ville, few miles from Montreal. 
Last year modern plant was con- 
structed and brought into operation 
this year, with ap- 
proximately 400 planes year. 
addition its manufacturing oper- 
ations, the company carries on, 
through subsidiaries, three 
schools and training establishments; 
transportation service and sales 


organization for the company’s 


ucts, including Curtiss, Robin and 
Sikorsky planes. 

The company, Reid Air- 
craft, overly-successful and 
controlling interest was secured 
the Curtiss Aeroplane Motor Co. 
This organization controls per 
cent the total 100,000 shares 
par value common stock outstand- 
ing. addition, there are 50,000 
shares par preferred 
stock the hands the lic. This 
stock carries dividend share 
cumulative from the beginning 


Earning Power Lacking 

The earnings record this com- 
pany not any different from that 
the majority organizations en- 
gaged the same field activity. 
During 1929 there was operating 
loss $133,322, dividends have 
been paid the preferred and com- 
stocks nor there any immedi- 
ate likelihood action being taken 
Investment airplane securities 
not for man even 
moderate means, The business 
still the formative stage, wit 
earnings incommensurate 
with the investment. 
time the airplane business will 
put paying business, but stocks 
such companies Curtiss- 
Reid aircraft must considered 
speculative present, 
Preferred Shares—Par, $30. 


Price High Low Latest 
Dividend, 


Common Shares—Par, None 
Price Range: Latest 


1929 ode 


1980 % 
Dividend, nil; Yield, nil, 
ted: Montreal Curb. 


London, New York and other Ex- 
changes. 
Closed When War Began 

The Toronto Stock Exchange felt 

severely the effects panic years 
the United States 1902 and 1907 
but only the Great War caused 
For period six months 
1914 the doors were closed and 
during the war years there was 
marked slump public interest 
securities companies, After the 
war interest soared again but the 
post-war deflation slump 1920-21- 
gave traders another taste the 
morning head that comes after 
period inflation and too great 
confidence, 
the beginning, hours trad- 
ing were only hour each 
forenoon but the time was gradu- 
ally extended the Exchange grew 
busier until now there continu- 
ous session trading from 
o’clock a.m. until Visitors 
the Toronto Stock Exchange see 
different scene that which 
would have greeted their eyes the 
closing days last century. Instead 
the seated members, and the 
Secrétary “calling” looks now 
visitors’ gallery upon 
crowded floor with lack- 
boards running down the long sides 
the rectangular room. 

active days there apparent 
pandemonium traders shout out 
their bids dnd offers. Little knots 
form and dissolve ihterest waxes 
dash backward and forward 
the telephone booths the 
side where each trader can get almost 
instant connection with his main 
office register sales purchases 
take orders sell Boys 
rush hither and thither with 
pencilled records transactions, 
telegraph operators send out mes- 
recording sales made, Ina 
gallery running alongside each black- 
board are boys recording the 
blackboard the sales they are 
made that traders can have 
instant view the transactions 
several hours. one corner tickers 
record transactions other ex- 
changes Canada and the United 
States. All accompanied din 
shouting men seizing every 


Future Bright 
The Toronto Stock Exchange con- 


fronts another situation 


difference 


different now 
then, but pamphlet buried the 
corner stone the present building 


tury: 

“That consequence the very 
low rate obtained the 
London markets, capitalists have been 
induced turn their attention Can- 
ada, offering does good security 
and better rates interest invest- 
ments, and therefore desirable 
fix attention more firmly upon the 
advantages securities 

“Resolved, that Toronto being the 
most central point attraction 
capitalists seeking investment Can- 
ada, this city deemed and considered 
every respect the most con- 


association brokers.” 


Has Position Vantage 


That much nearer the truth now 
than was then. Canada re- 
garded many the most promi- 
inent British and United States 
capitalists one the best coun- 
tries the world invest money in. 


apparently has 
movement, and the very low rate 
interest obtainable the United 
States and Great Britain just now 
makes Canada appear more desir- 

may said again was 
said “it therefore desirable 


tion gives its premier exchange 
position vantage the period 
expansion which can expected 
once again achieve added momen- 
tum within the next few years, The 
process taking the pyblic into 

artnership industry through sel- 
fing shares has been slowed down 
the great fall prices since last 
October and November but the 
trend the times and will 
renewed. cannot without 
the aid markets for securities 
where prices sales are marked 
every minute trading hours every 
day that know how 
their holdings are faring. long 
marketability for shares can 
demonstrated daily the public will 
willing finance the expansion 
Canadian industry. serves most 
useful function, and that function 
will become increasingly important 
the years ahead. 

The Toronto Stock Exchange 
therefore most important founda- 
tion stone the edifice Canadian 
prosperity. 


Distributes 


rather amusing think that, 
whereas back the week! 
prices current was deemed suffi- 
cient, there now mbling 
traders the ticker minutes 
behind actual sales. The machinery 
buying and selling 
brought high state perfection 
the intervening years but 
has also become incumbent upon 
the see that the 
machinery recording and dissem- 
inating the information for the bene- 
fit the public shall operate with- 
out friction loss time. The 
unprecedented demands made upon 
last October and November showed 
rations the To- 
ronto Stock Exchange were delayed 
less seriously than New York. 
Advances have made from 

made weekly the Exchange. 
1929 alone the listings consisted 
12,590,000 shares and $50,000,000 
bonds having market value 
excess $650,000,000 and 7,186,000 
shares having market value ex- 
ceeding $82,000,000 were added 
the curb. 


Audits Make Trading Safer 


very important step was taken 
1929 the inauguration 
audits its members affairs. Both 
under legislation passed the 
Ontario Legislature and bylaws 
the Exchange semi-annual audits 


exhaustive character are 


being 
The first complete audit was made 
September 30, 1929. following great 
deal preliminary work, includin 
production balance sheets 
questionnaires. Recognized account- 
ants appointed and under the 
jurisdiction the Stock Exchange 
committee conduct the audits, re- 
porting Clarkson, “Exchange 
believed that these 
audits, supplemented the general 
practice requiring substantial 
margins before the stock market 
collapse last fall, aided materially 
the exchange coming satisfactorily 
through the break. Results these 
audits are not made public nor are 
they known any members the 
Stock Exchange except the Stock 
Exchange committee. under- 
stood that developing weakness, 
when detected, pointed out the 
member when necessary, who 
instructed what measures take 
put his books sound 


ISARD, 
ROBERTSON 


Company 


INVESTMENT 
BANKERS 


Bank 
Chambers 


CANADA 


LONDON 


Long Record Success 
Makes Common Stock 
Attractive 


ominion 

boxes, mailing tubes and cores, 
company 
sales books and forms but 


branch the business was 
ferred December, 1929, Moore 
exchange for stock inter- 
est that company. 
The business international 

character and plants operated 
Buffalo, N.Y., and Toronto, The man- 
agement. highly regarded and, 
since incorporation 1909, the 
pany has shown steady 
the relative stability its earnings 
which reflected unbroken 


record dividend payments the 


common going back 1909. 
Authorized capitalization the. 
December 1929, there was 
$76,500 cent cumulative 
convertible preference shares $100 
par value outstanding and $2,678,500 
common shares having $25 par value. 
Split Shares 1925 
The present common shares were 
issued 1925, following four-for- 
one split the old common shares 
which had par value $100, 
present prices around $38 the com- 


mon selling near the lowest level 


since the stock was split. The high 
point was reached 1928 when the 
shares sold $100, Previous the 
the common dividends were 
the rate $10 per year and since 
1925 the annual rate 
per. share while 1929 additional 

onus cents per share was 

1929, the company had net 
earnings $785,288, which after 
deduction all charges, left earnings 
the common $4.66 per share. 

The surplus the company the 
end the last fiscal year was $1,166,- 
612, the largest the 
history, and current assets exceeded 
the past years, this ratio has 
fallen below but twice. The 
common stock has been listed 
Toronto since the inceptiom the 
present company 1909 and enjoys 
ready 

There are few stocks with better 
record. And the outlook 
Common Shares—Par, $25. 

Price Range: High Low 
1929 90 45 
1930 56 35% 38 

Earned Common: 1929, $4.66; 1928, $4.72. 
Dividend, 
Listed: Toronto. 


BURT 


‘ | 


fix attention more firmly upon novelties, folding 
advantages Canadian its subsidiary 
generally.” Toronto’s central loca-| Paper Box Co., various 


Latest 


BONDS 


FRY, MILLS, SPENCE CO. 


LIMITED 


DOMINION BANK BLDG., TORONTO 


Serving Central and Western Ontario 


Will Like 


CROWN-DOMINION PRODUCTS 


and Service 
TYDOL GASOLINE 


CROWN 
anti-knock fuel, 


Known and used the world 


GROWING COMPANY 


Crown-Dominion Oil Co. Limited 
Toronto St, Catharines 


Opportunities for 
Investment 
Prevailing market conditions 
emphasize the importance 
accurate market 
Statistical Department will 
forward analysis present 
market 
FLOOD, 
Members Montreal Exchange 
Members Montreal Curb 
Branches: 
OTTAWA, 


the reasons for 
forming The Toronto Stock 
change midway through last cen- 


venient locality which establish 


Definite statements that effect 


been quoted from some them, 
business 
where Canada because negotia- 
tions going from industries which 
desire and from these countries 
ominion. The recent 


the evidence daily before 
men Toronto and 


Telephone 
4251* 


Watson Chambers 
Members: 
Montreal Stock Exchange 
Montreal Curb 
The facilities our Statistical are 
extended investors. Fortnightly Review mailed 
388 St.. James Street West 
MONTRE Cable Address 


struction and 


ferred shares 
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1929, 


$1.25 


left 


cash and 


preferred sto 


sarily 
another 
The chief inter 
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the 


We 


ee 


*Bonus 


controlling Bra 
ment Co, 


uc 


Canadi 
United States int 


as 


tures; 
lative preferred 


par 


dends 
been paid 
date have not 
ful. 
about year 
the further 
company’s 
conditi 
the inability 
market their 
not been 
ing the growth 
Cement 
speculative. 
Shares—Par 
Price Range: 


Dividend, 


on Common: } 


Dividend, Yield 
Li ad, Mi; Yield, N 


Curb. 


CONSOL. 


Consolidated 


and, add 
Mercial printing 


been public invest 


since 
USIness Was origin 


1899 


Price Range: 


AR 


4 


7 
stock and the 
was reduced from 
tembe 
bonus. 
} a3 been built 
directly affected 
activity, 
Can 
yeara the earn 
Prefer d Shares—i 
{i Divid nd, 7%; 
Price Range: 
Vana TCG 
Wafer Co., 
the distribut 
Capital stock 
49,997 
common and 
February, 
comp 
three 
common 
enmad that the 
ob 
report has been 
shares were 
reported that 
well. but, until 
report given 
Listed: 
q 
-_ 
owning its own building, with good 
excellent service the financial 
1929 
3 
4 ‘ 
cations, all of wi 
bl 


20, 1930 


sa 


PANY 
Ontario 
test, 
5 
orid 
re 
Limited 
Catharines 


wires 
York 


stock, 


Preferred Shares—Par, $100. 


Shows Sound 


Co. Toronto company 
rigid electrical con- 
elbows, couplings and kindred 
and renovations/ Prod- 
marketed under established 
through jobbers and the 
maintains branch offices 
and Vancouver. 

the public offering pre- 
shares 1927 dividends have 
the outstanding amount 


from 2,500 some 784 


the fiscal year ended Sep- 
30, 1929, dividends the 
$1.25 per share were paid 
stock and was paid 
addition the. recently 
bonus. Surplus account 
built steadily and the 
have been maintained liquid 
affected the extent 
activity, but the company 
placed good financial 
careful management. The 
reorganization, which 
with the 
cash and par value 
does not neces- 
disbursement similar 
not probable for some 


ears. 

interest for investors 
would the sound 
the with the 
that building operations 
earnings the company 
expand with the develop- 
the country. 

Shares—Par, $100. 


Range: High Lew Latest 
: 07 104 107 


Yield, 6.54%. 
None. 


Toronto. 


CONE 


Financial Report 
Un- 
certain 


Consolidated Cone Co. 
the bulk ice-cream 
sandwich wafers used 
and includes its output 
cups, and cartons for 
products. The main 
Hamilton, Ont., and there 
subsidiary, Consolidat- 
Co., Toronto, used 
stock outstanding consists 
shares par value 
The common was offered 
1928, and management 
was vested the 
shares which 


two years were become 


automatically. Since 
has expired pre- 
the management shares 
hold control official 
change has been 
made. 

stock the compay under- 
closely held and annual 
has been published since the 
that the company has done 
but, until complete financial 
given out, the exact status 
the must remain 
doubt. 


paid Jan. 1930. 
Toronto Curb. 


FOREIGN 


Asset Brazilian 
Cement Producing 

Company 

Investment 
Brazilian Portland Ce- 
Ment Co. Head office the company 
Montreal, while the principal 
Brazil. 

Canadian hands, with some 
States interest. The company 
cent collateral trust deben- 
$1,756,700 per cent cumu- 
preferred atid 72,932 shares 
yalue common stock. Divi- 
the preferred have been 
character, while nothing 

been paid the common stock. 

not been overly success- 

year ago were favorable 
further development the 
business, but owing 
government and depressed 
conditions arising out 
the coffee growers 
their crops, affairs late 
been conducive further- 
growth Brazilian Portland 

ment Co. Canadian Foreign In- 
securities are regarded 
speculative. 


Range: High Low Latest 
oe « 100 80 ee 
90. 


Shares—Par, None. 
Range: 
1929 48 40 és 


PRESS 


Consolidated Press, Ltd., To- 
publishing house owning vari- 
Weekly and monthly magazines 
circulation and trade 
and, addition, does com- 
printing business. There has 

investment interest 
since May, 1929. The 
was originally established 

understood that the various 
all which have been 
for some years are, 
The management the 
that which assisted build- 
predecessor companies. 

“A” Shares—Par, None. 


Range: High Low Latest 
$2; Yield, 7.14%. 
Toronto Curb. 


Old-Established Hardware 
Firm Has Good 
Record 


Wood, Alexander James, Ltd. 
has been established the wholesale 
hardware business Hamilton, Ont., 
since 1849 although the present com- 
pany was publicly financed 1924 
cent first preference shares which 
carried~a bonus per cent 
shares. There $220,000 cent 
second preference shares 
and 6,500 shares par common. 
Public interest the first prefer- 
red shares but there 
trading the the Toronto 
Stock Exchange. 

Dividends have been earned the 
first preferred since 1927 and divi- 
dends have been paid regularly since 
the company sound but approxi- 
mately $320,000 cent first 
mortgage 20-year bonds takes pre- 
cedence over the preferred stock. 
The bonds are being retired annually 
through sinking fund. 

Specializing hardware equip- 
ment for industrial, public utility 
power corporations and lumber 
camps addition its retail trade, 
the company holds position 
and has increased net earnings year 
year. The shares first prefer- 
ence stock are reasonably sound 
purchase but since there but little 
market must regarded chiefiy 
from the standpoint income. 
the year ended January 31, 1930, the 
company earned its first preference 
dividend requirements more than 
twice and the bonds are redeemed 
the first preference stock will attain 
greater security. 

Preferred Shares—Par, $100. 
Range: High Low Latest 
Earned 1930, $6.53; 1929, 


*Year ended Jan. 31. 
Listed: Toronto Ex. 


ST. LAW. 


Steady Improvenient Com- 
pany’s Finances 
Noted 


“St. Lawrence Flour Mills Co. Ltd., 
Montreal, operates flour and feed 
mill and deals grain, seeds and 
other agricultural 

markets for its products are 

ewfoundland, the Maritime Provin- 
ces and Quebec. 

The flour and feed mill the 
Lachine Canal, The mill 
has capacity 2,700 barrels day. 
addition the company has ware- 
house capacity for 100,000 bags and 
elevator capacity fgr 276,000 bushels 
wheat. 

Did ‘Well Last Year 

While conditions the flour mill- 
ing industry have not been altogether 
favorable during the past year, 
St. Flour Mills brought 
forth report indicating that was 
able come through the year 
satisfactory manner. 

Capitalization the company 
covers first mortgage bond issue 
$81,000; $575,000 per cent cumu- 
lative preferred stock; 
shares $100 value common 
stock. Preferred dividends have been 
paid regularly, but none the com- 
mon since 1925. 

Flour millers are expecting that 
the current year will witness better 
operating results, which even St. 
Lawrence should able improve 
its cash position. There still need 
further strengthening the bal- 
ance sheet before the management 
Meanwhile the common stock which 


traded the Montreal Stock 


Exchange, classed the type 
investment for business man whose 
holdings are well diversified. 
Preferred Shares—Par. $100. 
Price Range: High Low Latest 
1929 
84% 


Dividend, Yield, 8.30%. 
Common Shares—Par, $100. 

Price Range: High Low Latest 


Dividend, nil; Yield, nil. 
Listed: Montreal Ex. 


GEORGE WESTON 


Lower 
Earnings 


George Weston, Ltd., manufac- 
tures and distributes bread and 
fancy biscuits, and through,a wholly- 
owned subsidiary, William Paterson, 
Ltd., manufactures confectionery. 
The company distributes its products 
throughout Canada and has sales 
branches Montreal, Ottawa, Saint 
John and Winnipeg. Rights manu- 
facture Weston’s biscuits the 
United States have been sold Wes- 
ton Biscuit Corp. which the Cana- 
dian company has substantial, but 
not controlling, interest. 

The present company was incor- 
porated 1928 and succeeded pre- 
decessor company the same name 


present capital consists 
9,000 shares seven per cent 
cumulative redeemable preference 
stock $100 par value and 50,000 
shares par value common. The 
preferred dividends have 
regularly since the stock was publicly 
offered 1928 while initial quar- 
terly dividend cents was paid 
the common April 1930. 
common may declared 
that would reduce the ratio 
rent assets current liabilities be- 
low would reduce the net 
current assets below $250,000, 


Split Common 

1929, the common shares were 
increased from 25,000 50,000 and 
shareholders were offered rights 
subscribe the new shares $25 
per share the basis one new 
share for each share held. During 
1929 1,000 preferred shares were re- 
tired through the sinking fund. Sev- 
eral offers are have been 
made for control the company 
United States interests but offer 
far made has been considered with 
view acceptance. 

Sales during the first half the 
current year are reported have 
shown increase over sales the 
same period 1929. The company 
extent lower commodity prices 
and probable that the company 
will not show any material loss from 
1929 earnings. The preferred stock 
reasonably sound investment 
although there not large volume 

(Continued page 74) 
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The new “Architect’s Building” under construction Beaver Hall 
and Dorchester Street, Montreal. the background the Guarantee 
Company North America’s building, also 


r-Built Symbols 


Canadian Achievement 


the march Canada’s progress great buildings stand out symbols 

national growth. Prominent throughout Canada are many Fuller- 

built buildings eloquent the great institutions they represent and 


tinue reflect that progress 


For over twenty years, the service, 
buildings prominence. 


experience and organization the- 
has contributed building 


construction. 


Canada’s march progréss will 
move steadily on. The economies 
experience and skill the Fuller 
Company’s organization will 


Canada’s leaders, that the time 
the new 25-story Toronto office 

building The Nova Scotia 

the contract for which has been 
awarded The Fuller 


DIRECTORS 


Babbage 


THE GEORGE FULLER COMPANY 


LIMITED 


TORONTO MONTREAL 


Building Peel and 
St. Catherine Streets, Montreal 


Toronto 


Va 
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Low Latest 
Common: 1929. $2.68; 1928, 
. 
7 
| 
~ { 7 
4 5 
4 


FINANCIAL 


with its policy down 
fifty years ago, Imperial Oil Limited will 


continue during the coming year develop its 
facilities and resources for service the 


adian public. 


The Company the belief that con- 
ditions Canada are basically sound and 
the current recession business period 


Imperial Oil Limited will continue 


operate with full staffs and: ‘consumers Imper- 
ial Oil products assured that, the 
past, their expenditures will contribute 
tially the income Canadian labour and 
the development Canadian industry. 


IMPERIAL OIL LIMITED 


Serving Canada for Years 


Six Refineries 1900 Branch Warehouses Thousands 


The Golden Jubilee issue the Imperial Oil the phe- 

nomenal development Canada the past half céntury, contains much 

interesting data inspire the future. copy yours for 
the asking. Write Oil Limited, Toronto, 


which will further 
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Millers Weather 
Worst Year History 


port Market Now Show Improvement 
Wheat Prices Are 
Current Situation 


and oldest indus- 
es. Over long period years 
milling companies Canada 
established name for their 
these companies have 
record earnings and 
strong financial positions. 
milling companiés, however, 
severe setback 
ear ended July 31, That 
has been characterized the 
the history the 
milling industry. Sales 
export market, which are keenly 
the best times. 
hampered high 
for Canadian wheat com- 
with prices other grain- 


ivember 20, 1936 


Conditions 


seriously 


ition this, wheat prices, 
they did start decline, drop- 
which found reflection the 
position flour milling 


es. 
Outlook Improved 

present year, however, one 
greater promise. 
low that Cana- 
have again entered the 
big way. 
that Canadian flour this 
sold prices which can 
livimg, such China, 
when flour prices are high, 
market vital factor 
surrounding the 
consumption, though grow- 


the total output flour; 


LEAF MILLING CO. 


Weakness Resulting from Unauthorized 
Speculation and Other Losses 


the sad blow given 
strength Maple Leaf 
Co. the result unauth- 
eculative 
months ended July 31, 1930, 
still presents firm and 
ever from the opér- 
standpoint. The officers, who 
from sound methods con- 
milling business, gone, 
Operations are under the 
men with reputation 
their feet the ground. 
through its subsidi- 
loss $5,000,000, 
the nine mills Port Col- 
West Toronto, Thor- 


4 


>> 


ity, that is, profitably, they must 
ind substantial volume wheat 
other than Canada: 
When shipments fall off, 
they did last year, fiour mills are 
forced slacken their.rate opera- 
tions. Working expenses increase 


and inroads are made into earnings.. 


Accordingly, while reduced exports 
last year caused marked declines 
earnings flour milling companies, 
shipments for export 
should similarly induce more profit- 
able operation the mills this year. 

Baking Companies 

Milling companies have assured 
themselves outlet for some 
their recent years 
through acquisition baking com- 
panies. All the leading millers now 
control various chains 
which channel for certain 
volume flour. addition, 
some bakeries have proved 
revenue though severe 
exists today does 
not the outlook for this division 
the milling activities 
very promising. 

Further, the millers, some cases, 
paid high-prices for bakeries order 
secure this outlet for their sales 
and may some time before they 
realize appreciable return their 

Reorganize Management 

One the largest milling com- 

panies last exception- 


heavy losses through bad 


agement but this company has been 
thoroughly reorganized avoid 

With this exception, the corporate 
records the larger Canadian 
milling companies have been satis- 
factory and the future should result 
progress. 


they were the bonanza year end- 
ing March 31, 1929. The company 
also owns and operates Montreal 
and Toronto, feed mills with com- 
bined output some 500 tons. 
Has Expanded Mergers 

feeders these mills the com- 

any operates country elevators 
Western Canada and has ware- 
houses Hamilton, Winnipeg, Mont- 
real, Ottawa, Kamloops and Saint 
John, store and forward flour. 
subsidiary owns lake freighter with 
capacity 2,400 tons and through 
control the Ontario Bag Co., the 
company operates cotton and jute 


bag manufacturing plant Port Col- 
supplying its requirements 
Ont., Brandon, Man., generally with flour 
Alta., and these mills and other bags. 

manufacture 


April, 1910, consolidation the have been due speculation grain, 
Maple Leaf Flour Mills Co., and the will not again permitted, 
Hedley Shaw Milling Co. Subsequent not conservative for the time being 
expect more than net earnings 
$500,000 until increased net earnings 


From this must taken bond in- 
terest nearly $300,000, leaving 
$200,000. the last year deprecia- 
tion $343,297 was written off along 
with reserve for bad debts con- 
nection with trade accounts $326,- 
860 and non-recurring write-off 
$862,590 for bad debts from specula- 
tions former officers. 
ings must therefore increased 
economies and increased 
order give sharehold- 
ers hope early improvement. 


Will Report Semi-Annually 


The previous accumulated surplus 
all written off except $103,886. 
must patiently built again. The 


that time, the company acquired 
controlling interests The Campbell 
Flour Mills Co., Canada Bread Co., 
Canadian Bakeries, and Dominion 
Bakeries. July, 1929, the company 
added Eastern Bakeries its hold- 
ings, the latter company operating 
New Brunswick with its head office 
Saint John, 

July, 1980, the directorate the 
company was reorganized and James 
Stewart, former president, 
MacDonald, former general manager, 
and Riddell, former director, 
resigned. 

Present Business Profitable 

the per cent dividends which 
have been paid regularly ever since 
1910 $2,930,000 “A” preferred 
stock $100 par value have been 
passed for the first time, divi- 
dend has been paid the 
ferred stock since the first and only 
payment January 1930, and 
dividend has been paid the 
common stock since 1928, when per 
cent was paid, one the chief mat- 
ters interest reviewing the situ- 
ation this company see what 


has already out 
this article that the posi- 
tion the Maple Co. 
has not been impaired and that 
under sound financial control. 
may added that Major Nash, 
F.C.A., the firm Clarkson, 
Gordon, Dilworth, Guilfoyle Nash, 
who was appointed managing dire 
tor Maple Leaf Milling Co. early 
has sta that the 
company has been operating pfofit- 
ably since the the pres- 
ent financial year 1930, 
and that his first care get 
good technical management for the 
affairs the company the future 
possible for him get. 
seeking first within the 
but will seek elsewhere 


employees. has also been pointed 
out that the lower cost wheat 
Canada, compared with the United 
acts favorably this year 
the interests Canadian flour mill- 
ing companies. Last year the situa- 
tion was just the reverse. 
Must Lift Heavy 

The per cent “A” preferred stock 
will the first benefit when earn- 
ings are sufficient make dividend 

ayments conservative 

operations have been 
profitable since August 1930, net 
operating profits have heavier load 
carry than they had Mafch 31, 
1929. result the huge losses 
from speculation grain former 
officers and the unfavorable condi- 
tions under which the industry labor- 
ed, the company faces the situation 
that its bank are 
more than the previous period, that 
its funded debt has been increased 
$4,897,500, that instead working 
capital $4,081,414 there de- 
ficiency $2,243,107. 

all probability the bank loans 
will have $2,000,000 
before the preferred stock dividends 
can renewed. 

What prospective earnings are 
available this situation? 
Earnings for the year ended March 
1929, amounted $1,209,326, but 
this was moré than twice the net 
earnings for any the five preced- 


The company was incorporated in'ing years and part this may 


Crane Runway recently erected the Toronto plant, Hamilton 


Bridge Co. 


Bridges No. and No. 21, Welland Ship Canal. 


shareholders publish. half-yearly 
statements, and January 
shareholders will hear again how the 


awaited with great 
interest and will probably show some 
judging from operations 
the fact that, addition their 
right elect annually two directors, 
have full voting privileges 


INTERNATIONAL MILLING CO. 


Through Hard Good Times Company Has 
Pursued Sound, Constructivé Have 
Amply Rewarded Shareholders 


Internationa Milling Co., though 
office Flour Ex- 
Minneapolis,, Minn., 


well United States company both 
cannot found among the presént 
taken interest its securities and 
because has plants Calgary, 
Alta., Moose Jaw and Saskatoon, 
its two plants 
Minnesota, its Buffalo plant and its 
lants. The company has 

reputation producer 
eat flours, oatmeal, rolled 
oats, cornmeal, cornflo 
poultry feeds and by-pro 
are sold the trade-name, 
“Robin Hood,” Can- 
ada well the 

The Canadian business conduc- 
dér the name Robin Hood 
Ltd., the entire capital stock 


ited States and Canada 
the mills the compan 
bined daily capacity 
flour 1,800 bbls. cereals. 
try and terminal elevators 
18,000,000 bushels. The company has 
also leased from ite subsidiary, 
storage and transfer with 
capacity 4,800,000 and 
flour mill 6,000 bbls. daily capacity 
for period years from 


\In March, 1923, the present com- 
any was incorporated Delaware 
company 
orated Minnesota return 
1,105,100 first preferred stock 


THE FINANCIAL POST 


when arrears two full annual divi- 
dends occur. This will make the pre- 
ferred stock the control- 
ing stock the company. 

the company’s position improves, 
the situation has this favorable fea- 
ture, that the company has been able 
get back from the former officers 
their common stock holdings the 
company which will become more 
valuable the company proceeds 
further the climb back its old 
Held reserve until 
solvency nearly established, the 
sale this stock might put the com- 
pany over into strong position 
fairly quick time. 

Counsel for the company also 
considering the matter whether 
further action may not taken 
recover amounts which were lost 
unauthorized speculation. Principal 
will first come pre- 
ferred shareholders and for the very 
long hold other shareholders from 
seeing banking loans sharply reduced 


and working capital strengthened. 
Preferred Shares—Par, $100. 

Range: 

1929 115 


*Passed 
Common Shares, Par—None. 


Price Range: High Low Latest 
1929 35 24 . 


Earned Common: nil; 1929, 
Dividend, nil; Yield, nil. 
Listed: Toronto and Montreal Ex. 


and 50,000 common stock. 
This was dohe avoid liability 
fhe shareholders creditors for 
amount equal the value stock, 
and certain other liabilities incum- 
bent upon shareholders doing. other 
than strictly manufacturing business 
Minnesota and make further 
provisions for the protection the 
interests preferred stockholders. 


Since July 1930, the company 
has had funded debt, its last bonds 
being then fully redeemed. has 
outstanding: $3,554,500 $100 par 
value per cent first steck 
(original series), $967,500 $100 
par value per cent series “A” pre- 
ferred stock, and 100,000 par 
value shares commen stock. The 
per cent first preferred stock 
non-voting except event default 
dividends the amount per 
cent when preferred shares have 
equal voting rights with common 
shares until all dividends default 
have been paid, and per cent 
are arrears preferred stock has 
voting rights the exclusion all 
other classes stock, but may only 
elect two-thirds the whole number 


directors. The per cent series 
“A” first preferred stock, except for 


the difference dividend rate and 
the fact that redeemable 107 
instead 110, all respects 
the same basis the per cent 
stock. The company also has auth- 
ority issue $1,000,000 per cent 
stock, but none 
his yet outstanding. 

The two preferred stocks, per 
cent first preferred and per cent 
first preferred, which Canadians 


STEEL HIGHWAY 


STRUCTURES 
EVERY 


are largely interested, have paid ceedingly profitable. Common stock|to employees, bringing 


beginning, the per cent has 
red stock from 1912 and the per| acquire shares. 
cent preferred stock from 1st Preferred Shares—Par, $100. 


Common stock has been paid from Range: High Low 


has been exceedingly profitable. In| 7%: 7%. 
view the conservative dividend Shares—Par, $100. 


ital position and the successful career| 1929 ...... 
common and preferred stocks ought Earned Common: $11.72; 1929, 


WESTERN CANADA FLOUR MILLS 


Pays Dividends Preferred and Common Stocks 
Although Not Earned Entirely Common Fiscal 
Returns Expected for 1931. 


the years, Western The company’s total outstanding 
per cent cumulative preference 
did organization, owns and $100 par value and 115,895 
ates, directly and through its par value common shares. Both 
sidiaries, flour and cereal mills which are the 
produce flour, rolled oats and poultry and both are dividend pay- 
ers. Except 1926 and sur- 
foods which are marketed under plus for the year had always 
various trade names. The company enough leave margin 
also carries the business paying common dividends 
company, owning number share. the year ending 
try and terminal elevators and August 31, 1930, however, dividend 
houses located the principal the’ common stock 
The flour and cereal mills the dividend $1.40 per share. 
company are Goderich, Ont., left deficit $100,477, reduc- 
nipeg and Brandon, Man., the cumulative 

toria, B.C. total daily capaci 

1,000 barrels rolled oats, the serious effect the lack 
and other breakfast cereal foods. the grain 
Owns Many Elevators milling companies more par- 


) 

nal elevators the export field. The op- 
7,300,000 bushels grain addition also adversely affected the 
the warehouses located crop. The general slowing 
cipal ports Canada., Through business helped factors 
operating subsidiary the company reduce the net profits the company. 
owns and operates bakery Look Forward With Confidence 


ronto, which was acquired «since the close the fiscal 


mills are all fully em- 
confidence more satisfactory 

returns during the coming year.” 
were less than half those 1929 


Ontario 1905 consolidation 
the Lake Huron Manitoba before 1924, would appear that 


ing Co. Goderich, expectations for the com- 


Kelly Milling Co., Brandon, 
companies had |Pany woul justify the confi- 
been some years. expressed president not 
terward the company built mill for 1931, but for succeeding 

the entire capital stock was $3,000,000 per cent 
uired the Brackman-Ker preference stock and 

and later Purity Flour Mills, own- 150,000 shares par value 
ing and operating mills Calgary, which $2,250,000 preference and 86,- 
Edmonton and Victoria, common shares were issued. Old 
these, business conducted shareholders received the rate 
out Alberta and British par value preference stock, 

Purity Baking, Co. the name shares for each $100 share 
the company incorporated 1929 held. This exchange took $1,725,000 


hold the bakery investment stock and.86,250 shares 


ugust, common. redeem outstanding 
Toronto. The company |$775,000 preference stock. Addi- 
its funded debt five years ago and tional stock was offered 
August 31, 1930, its total loans 1928, $24 
were only $250,000 after the per share the basis one néw 
most difficult years experienced share for three held. And 
Canadian milling companies. 3,170 common shares were allott 


MANUFACTURERS 
AND ERECTORS 


- 


Head Office 
‘Canadian Bank Commerce, 


TORONTO, VANCOUVER 


referred Shares—Par, 


106% 


Common Shares—Par, 
1929 
25 


olicy and the strong working cap Earned 


Westin 
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RAILWAYS PLANNING BIG PART GREATER 


Comfort, Speed 


Power 


New Equipment Makes Efficiency 


Charity, they begins Measurin 


home and the 
munity for each' man 
thinks what the 
that. there better way 


railway. The National System 
has greater responsibility 


the people the Domin- 
some other institu- 


tions,. but foremost, 
serve, and railway, the 
Canadian National has gone 


‘from good the 


ficientiy its work 
stride, to.improve well 
maintain its: high standards. 
Train World 

passenger train schedules were 
speeded the International 
‘Limited, running between Montreal, 
Toronto and Chicago, became the 
fastest train the world for its 
“distance, doing the Montreal-Toronto 


334 miles six hours. With 
connections, the time between 


Toronto was curtailed 
and, were lopped off 
almost every part the 

Faster train mean im- 
proved roadbeds and greater power 
and speed locomotives. One the 
achievements the railway during 
the past months 1930 was the crea- 


tion No. 5700,.the giant Hudson 


5 


Jower 


locomotive. Five built the 
Montreal Locomotive Works, were 
out during the year for the 
fast passengér service. One aspect 
the history the National System 
the history its locomotives, the 
story. the iron horses the new 
era, 4100, 6000 and 6100, each 
its own way each 
demonstrating. enterprise and 


transportation. No. 5700, her 
driving wheels, the largest 
ever cast Canada, testify, was 
built for speed. Hudson has 
staying too, and strength, 
Inter-City are heavy steel trains and 
the service rigorous. The engine 
more than feet and half long 
weighs, tender 662,000 
more than 381 

aximum tractive power, with 


53,300 pounds. loco- 


ever built for the Canadian 


National System carried more water 


‘nearly feet over the 
buffers, they are the longest diners 
ever constructed, and they have 
accommodation for 36. building 
these cars, great deal attention 
was paid lighting and ventilating 


and pantry, 


was used their construction. 


Partitions were made steel 


for sanitary and fireproof 


the lockers and plate racks 


made silveroid. This new 
metal, stainless and highly polished, 
and gives the working quarters 
the car clean, bright appearance. 


With the increased length thie 
additional refrigerators and 


were provided, 


The panelling the diners 
veneered with walnut from 


toric English tree which was green 


the time the Crusaders, and 
exquisite natural grain that 


not embellished any 


The window sashes, the lights 


the furnishings were designed 


harmony.. 
Telephoning From Trains 


Few accomplishments the year 


Canada challenged the imagina-. 


tion more strikingly than the train 


teléphone which, after 


National. engineers, astonished the 


world was fitting that 


the Canadian National, first 


make use radio and main- 
taining, does, chain sta- 
tions that stretches from Halifax 
Vancouver, should the 
present the train the 
traveller. 
April, now matter every- 
day routine, and every day business 
men and other travellers, hurrying 
from another, are taking 
way for bending science their uses 


are some the more spec- 


tacular achievements. the mean- 
time, the railway carried on, serving 
the utmost building 
improving roadbeds, 
improving. buildings, erecting new 
ones, growing, every 
corner the Dominion, and helping 
the Dominion grow, assisting indus- 
all its diversity, providing em- 
loyment, and 


éarrying—14,000 Imperial gallons 
and tons coal. 


Laying The Dust 


When tears across 
the country summer aver- 
age speed miles hour, ris- 
surprising that dust sometimes 
shaken from the roadbed. 
the designers, into-considera- 
tion the comfort the travellers, 
that the locomotive tender was 


with a.track sprinkler 


drench the dry places with water and 
keep down the dust. 


tuning the front end the 
train for efficiency, the railway has 
forgotten the rear_end. Fast 
trains are all very well, but they 
must comfortable, and the con- 
and comfort its guests 
has always desire the 
Canadian National system, which 


ago took for its slogan 
“Courtesy and 
the railway carried 


its policy taking 
tage the most modern de- 
velopments the ‘science mak- 
ing travellers. ‘board railway 
trains home, Improvements 
brought about the various 
types sleeping car accommodation, 
new types were evolved and new 
services put into effect. Lounge 
cars and dining cars were improved. 


Luxurious Lounge Cars 


One the most outstanding ex- 
amples railway enterprise during 
the past year was the putting into 
service the new lounge cars 
The Confederation, the crack all- 
steel train operating between To- 
and Vancouver. Described 
car building experts the finest 
railroad equipment, the 

provide, among other things, bat 

and shower bath, small gymnasium, 
barber shop ‘equipped with the 
modern appliances for both men 
and women, ice-cream buffet, for 
the serving cool drinks long 
the warm weather, 
valet service, and combined radio 
and gramophone set. The wide, high 
windows are fitted with “Vita” 
which allows the passenger the 


benefits the sun’s rays. 


The extension the “chambrette” 
service and the arrangement 


which passengers travelling alone 


might have the advantage sec- 
tion themselves paying 
slightly additional sum for their 
and the introduction 
plan for smaller portions 
the cars all added the 
comfort and convenience passen- 


Newest Diners 


The utmost beauty railroad 
equipment was achieved the five 
new cars which were built 
this year the Canadian Car and 
Foundry Company Montreal for 
Limited. 


ed, 


the old days, were 
satisfied long they operated 
trains. often and expeditiously 
possible; their word was “Go” and 
they were.not always able think 
the “how” Today, how- 
ever, passengers make journeys 
that keep them rolling wheels for 
example, they from Montreal 
to, Vancouver Winnipeg Halifax, 


The National Steamship Prince Henry, which was launched this 


year for the Vancouver-Prince Rupert-Alaska service. This, one the most palatial 
steamships along the Pacific coast, was joined later the season the Prince David, 
and third, equal beauty and ability performance, the Prince Robert, was also 
launched this year. The Prince Robert and the Prince David will used the Van- 
service. This winter, the Prince Robert will make tour 
America, taking the Canadian Chamber Commerce party the British Empire 


Exhibition 


Buenos Ayres, 


Steamships North 
and South Well 


Reports the Canadian National 
Steamships its operating 
expenses and the general position 
its progress financially have both 
altered the past year favorably. 
More people are travelling along the 
Pacific Coast, Alaska, and from 
ports Eastern Canada Bermuda 
and the For instance, 
the number people sailing south- 
ward the past Bermuda 
has increased per cent. This 
means more tropical enjoyment for 
the travellers and more revenue for 
the steamship company. 

The new S.S. Prince Robert, re- 
cently built for the Canadian Na- 
tional Steamships, praised the 
world’s best authorities. With this 
vessel the Canadian company will 
enter the West Indies cruise business 


this winter and already bookings 
have been made. will the first 
appearance the Canadian flag 
into this lucrative West Indies cruise 
traffic. addition, the five liners 
built for regular West 
senger and freight traffic will con- 
tinue their successful schedules. 
They will now call Boston, short- 
ening the route day each way for 
Americans and Canadians living 
the West. This expected in- 
considerably the passenger 
traffic. 

Bananas, grapefruit and oranges 
have all increased their figures 
the import list into 
Canada from these tropical islands. 
Imports there, from Canada, have 
increased steadily since the Can- 
adian National created 
this service 1928. 


Splendid New 
Added Long Chain 


operates its own hotels. 


they more than mere transpor- 
tation, and the modern railway offers 
them the most comfortable 
quarters, dining rooms, lounges 

observation rooms, and, the rail- 
way very modern, shower baths, 


miniature gymnasiums, barber shops 


and radios, such Canadian 
National system provides for its 
guests. Nor does consideration 
the comfort end with the 
rail journey: the modern railway 


The National, stretch- 


from coast coast, maintains 


seven hotels all the year round and 
six during the summer season, pro- 


for more than 


3,000 guests. Two other hotels are 
now under which will 
briag the total fifteen. 


with the majority 
the hotels the Canadian National 
chain, the: hotel now being built 
tinguished appearance the French 
Renaissance style. was planned 
meet the needs rapidly grow- 
ing travelling public the Pacific 
Coast and will situated the 
heart the thriving city. The site 
feet 187 feet and the build- 
ing will rise with set- 
backs, such the most modern build- 
ing requirements make necessary, 
culminating tower. The roof, 
with its dormers and pinnacles, will 
present pleasing new aspect 
Vancouver’s skyline. 


One the most attractive features 
the new hotel will roof 
garden the fifteenth floor. 
arcade will give promenade around 
the central block the building and 
thus provide visitors with view 
the city and harbor from height. 
The chamber will 
placed this ‘floor. 


structure steel and reinforced 
concrete and with ex- 
terior built handsomely stone, 
the Canadian National will not only 
fireproof, comfortable and mod- 
ern, but will rank one the 
finest buildings the continent. 
will have approximately 600 
rooms. 


French Renaissance style 
which has been adopted also for the 
river bank, and will consist five 
storeys, structural steel, with rein- 
forced concrete floor system; with 
stone base and brick walls and stone 
trimmings and dormers. The ground 
floor will house public rooms, such 
coffee shop barber shop and 
the main floor will found the 
lobby, hotel officers, lounge, banquet 
rooms, Main dining room and kitch- 
ens. 
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Railway Purchases 
Heavy Dominion 
Spends Hundred Million Yearly With Canadian Firms 
—Ninety-One Per Cent Needs Filled Here 


ROBERT AYRE 


Held down its mere essentials, 


‘the railway, public carrier, 
colossal when over- 
spreads country the size Canada 


and when its dimensions make the 


largest America. the average 
traveller today were.to take time 
enough get the complete picture 
the Canadian System 
his mind’s eye, would have ex- 
farther afieldthanthe idea 


railway station train taking 
him from city city business 


out the city his vacation. 
the first place, the 


waiting station until “All 


Aboard!” sounded along the plat- 
form presupposes the 
vast steel industry 
ity plants that in- 
numetable parts, and shops 


where engines are and con- 


verted and repaired, coal 
mines and oll wells. Dining cars 
and sleeping cars involve many other 
industries well. realize this, 
only necessary for the traveller 
look about him, think ‘the 
woodwork, veneer, varnish and 
reflect furniture mak- 
ing and upholstering; carpet- 
making; heating devices and elec- 
tric fans, lights and ventilators; 


think linen, sheets, and 
china and silver; commissariat 


that depends upon farming and the 


handling meats, fruits and vege- 


tables. The traveller must think, too, 
freight cars, cattle tank 


cars, refrigerator cars and all the 
other forms equipment and indus- 


try they involve. 
Mighty Builder and 
The *picture that composed, 


that something more than thing 
wheels, that carries passengers, 
wheat and livestock and the mails 


from place place. the rail- 
way mighty builder and buyer. 

‘And the Canadian National has 
greater responsibility the public 
than the simple transporting 
travellers and materials. carries 
the human passenger, but carries 


him“and guides him; 


year, two new have been added the Canadian National chain, both 
them the Maritimes, and two others, the other end the continent, are under 
The Neva Scotian, Halifax (No. epened this year, 
ing the upper right hand corner the which being built 
Saskatoon, Sask., bank the Saskatchewan River, and No, the 


the 


which reaching and changing sky 
line. The Vancouver and Saskatoon hotels are the French style, and 
other two Georgian, the latter being keeping with the imposing buildings 


old Canada the Atlantic. 


and Saskatoon there 
vision for extension.. 

Among the developments under- 
taken this year the Canadian 
National Railways the Maritime 
Provinces was the construction 
the hotel Charlottetown, the capi- 
tal Prince Edward Island, now 
Georgian architecture, harmonize 
with the character the other lead- 
ing buildings the city. brick, 
with stone trimmings and dressings, 
rises five storeys, six the centre 
section. has 108 bedrooms, with 
provision for extension when the 
time comes. The main and 
the dining room Rochford 
Square, and the building located 
its lot that the beautiful oaks, 
birches, rowans poplars which 
now stand there were not disturbed. 
The entrance the hotel through 
porch flanked terrace. 

The Nova Scotian, which has been 
operation for some months, has, 
with its terraced roof gardens over- 
looking the famous harbor Hali- 
fax, one side, and the city 
the other, one the most com- 
manding positions any hotel 
Canada, The architects took full 
the site and its outlook the 
design, which, like the Charlottetown 
hotel, the Georgian style; The 
Nova Scotia brick and stone used 
its construction lend themselvgs 


particularly well this type 
architecture, and the landseaping 
the grounds forming gardens and 
walls set off the new hotel 
advantage. 


Canada has every reason 
proud the Canadian 
hotels. One the proudest all 
the Chateau Laurier 
which has recently installed swim- 
ming pool which gives the Capital 
and its visitors interior “Palm 
Beach” and “Spa” which compares 
favorably with the summer 
the southern United States and 
Europe. Palms, spongy rubber mats, 
sunlight lamps and beach chairs give 
resort and actually give 


well pleasure. complete electro 
and hydro therapy department, 


the treatment nervous and other 
ailments, charge competent 
man, valuable addition the 
hotel’s .services. 


which already becoming popular 
for 


stands, each the hotels serving 
the public. The summer resorts are 
carrying their own share and view 
the ever-increasing 
searcely year passes that Jasper 
Park Lodge enlarged. now 
has accommodation for 650, 


Prince Robert for South America 
and for West Indies Tours 


The Canadian temperament 
very acceptable the Latin-Ameri- 
can citizens, particularly South 
Americans, and perhaps more par- 
ticularly 
has huge investments South 
erica already. And this land 
manana (meaning tomorrow, let’s 
put off until tomorrow) Canadians 
are beginning gain hold the 
market. There are many products 
which the two countries cen profit- 
ably exchange. 


the spring there will big 


British Empire Exhibition Buenos 
Ayres, capital the Argentine. The 
Prince Wales expects there. 
Canada will have her own Dominion 
Government Pavilion. Canadian 


There 260 rooms, manufacturers will 
with bath. both the wares. will rare opportunity 


for promotion Canadian com- 
merce South America. 


The Canadian National Steam- 
ships will send the Prince Rob- 
ert, fresh from her builders and the 
last word luxurious ships, 
South America, Buenos 
Ayres. She will leave Halifax March 
and aboard her will party 
some two three hundred Can- 
adians, business men and 
turers, with their wives, Prominent 
They their accommoda- 
tion through the Canadian Chamber 
Contmerce, the Canadian Man- 
ufacturers’ Association, both spon- 
sors this novel trade delegation, 
through the Canadian National 
Steamships. 


swimming instructor the pool, 


provides radio and telegraph and 
telephones for him; maintains 
magnificent hotels along the lines 
for his convenience and his pleasure 
and lodges the mountains and 
the hunting country. 
The National system has depart- 
ment. assist Canada develop 
its farmlands and help settlers; 
has another assist the estab- 
lishment industry the cities and 
towns; another study the natural 
resources the country. With its 
manifold services and with its build- 
ing and buying, there 
activity the land does not touch. 
With its steamships, goes beyon 
the boundaries, south, the 


Indies and British Guiana; 


Alaska, half way across the world 
New Zealand and Australia, has 
financial and legal departments, and 
sections its complicated. organ- 
ization devote their time and energy 
economics and statistics. 

More Than 100,000 Workers 

Canadian National Railways 
comprises staff more than 100,- 
000 workers, not all them, any 
means, the train:, the road 
the shops. 


branching out into all 
much more for the people Canada 
than carry them and 
from place place. 

one the biggest. builders 


sands who are not part its 
organization. 

Last year the Canadian National 
Railways paid more than 
000 Canadian manufacturers and 
wholesalers for rolling 
ties, general materials, 
Henry Thornton, 
President the System, has 

hasized more one occasion, 
the constant policy the 
way buy home Canada what 
ever goods requires 
here. Ninety-one per cent the 
materials bought for Canadian lines 
last year were manufactured 
Canada purchased from Canadian 
wholesale 


Some Large Expenditures 

Vaughan, Vice-President 
Purchased and Stores, show that 
the railway spent 
rolling stock and heavy. duty 
and $14,000,000 fuel. Thess 
and the $16,215,870 spent 
other forest products, 
heaviest purchases. Rails cost 
$7,000,000 and track fastenings 
than half that sum. Car 
material, injectors, ana 
Commissary supplies reached 
$2,709,132. Steamship 


million dollars were spent 
ery and printing. 
Scale 

These direct purchases, 
they are, not begin represent 
the Canadian National System 
buyer Canada. Such 
the Montreal now 
under way; the Halifax terminals and 


hotel, recently opened; the 


ver and Charlottetown and 
toon hotels, process 
tion; the station Hamilton, 
new car ferry for Prince 
Island service, and 
tions, extensions 
all sections the country, 
Atlantic Pacific, represent: 
ing and buying Canada 
gigantic scale, 

The System’s contracts always 
stipulate that 
example might cited the Ham- 


station, which .was built. 


native Queenston stone. 
four firms the city and within 
radius six miles Hamilton bene- 
fitted purchases amounting 
$7,000,000 and 203 firms Western 
Ontario participated the 
$1,661,781. 

Another example which 
taken the hotel now being 
Vancouver. One the 
contracts ‘ever given 
yards stone work for the 
20-storey structure. 


— 
— 
¢ 
= 
A 


aerial view the new central posed the Canadian 
Railways’ plan for Montreal, will look 


from the roof the Mount 


hotel. The photograph shows the the station and office building 
Dorchester Street, its relationship other outstanding buildings the city. The 
line the viaduct over which trains will traverse the distance between Bridge 
and the station alse seen. The tracks will enclosed, flanked, 
three and four storeys high. with ground floors extending under the railway 


Montreal Terminals 
Vast- Enterprise 


many fronts, work operation and construction, 


real terminals the Canadian Na- 
tional Railweys. Improvements made 
the system within the city and 
its immediate vicinity are keep- 
ing 1,400 employed present, 
Hungerford, vice-president charge 


Finer Equipment Part National Railways Programme Improvements 


Part the year's achievements the Canadian Railways 


the welfere the Dominion and maintaining high standard operation consisted 
the provision new equipment for the passenger and freight trains the system. 
shows the interior one the new lounge cars. Nothing the way comfort and 
beauty was spared the construction these cars, and the developments the 
lighting, heating and ventilating were taken into consideration the builders, 


cars are equipped with combined radio and sets. scene which 


few would have been deemed impossible barber sho: 

yet the Canadian National, which has been responsible for 
benefit the traveller, provided not only barber shops, but shower baths well 
and small head-on view 3800, the locomotive built for the 
Canadian National freight service. has many new features, designed for and 


‘ 


economy operation. The fourth view 5700, the first the five 


giant Hudsons built this year for the 


service the International Limited between 


Montreal, Toronto and Chicago, the train which, for its dista peed 
design which makes the handsomest locomotive the rails Canada well the 


st. 


ing construction the Mont- While part the activity 


the building the Oka 
and buildings being 
Point St. Charles. shops, the 
the men are employed 
terminals project. 

The task demolishing old 
ings practically completed, 
excavation work full 
‘the station Foundations 
Street and Mountain, Street, 
the fruit warehouse and 
subways St. Remi, Charlevoix 
Hibernia Streets and other 
ments are keeping engaged 
and gasoline shovels, 100 
concrete mixers, five pile 
eight pumps, four derrick 
two and three air 
sors. 

vide work for ‘least five 
and are being built cost 
000,000, which voted 
House Commons. 
estimate that they will 
sible, directly and indirectly, 
sustenance 50,000 persons 
they are under construction, 

They will modernize the 
the railway Montreal, 
has been suffering under 
handicaps for many years; will 
vide shippers freight well 
travellers with improved 
and will give Canada’s largest 
way system Canada’s largest city 
station and office 
which both the railway and the 
may well proud. 


and buyers the Dominion. makes 
possible the employment 
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CUT PROFITS 
BAKING FIRMS 


Where Management 


Stock Splitting Twice Five Years— First Split 
Preceded Spectacular Increases Dividends— 
Well-Financed Company Operates Plants 


Canada Bread Co. has acquired 

that going due the 111,000 customers and sells 
price flour. $1,000,000 worth cakes per annum, 


and two distributing depots. Plants 
whom sell their product direct Windsor, 


does not deliver the (model ‘bake Toronto H.C 
are maintaining their prices Montreal, and Boyd Winni- 
two cents above the chain store the first three com- 
years and the last two for 
how much this cutting twenty years. 
company profits Six small businesses were bought 
course the price 1912, four one 
than the price 1913 the company bought the 
flour nowadays forms only and goodwill three more 
part the cost two Montreal and one 
and with drivers’ Two additional branches 
one item—at established 1920, one To- 
they the pre-war days and the other Hamilton. 
was selling the old 1923, the company acquired 
levels, doubtful |the Slinn Bread Co. Ottawa, and 
bakeries will 1924, took over the Mil- 
the coming year. Bakery Winnipeg. March, 
the biscuit field, competition the company purchased the 
very keen but Shaw Bread Co. 
their profits over the business Johnston 
industry Canada 1926, took over the Dixon Bak- 
years has been the failure Smith Bakery Galt. Ont. 
attempt organize the business|In May, 1928, the company bought 
which has Dean’s bakery London;| The company has working 
one from the Stephen’s Bakery St. Thomas; and $372,459, and current assets are 
point view, seems bakery Preston. 1.76 times current liabilities. This 
the Well Financed For Depression ample was made evident the 
business can The company has followed that the company did not need 
best local concerns conserving and consolidating gains its working capital and had $200,- 
area and using trade names expansion and each plant taken Investments were shown 
have been built over been brought high but fixed nearly 
United States capital |far has this gone that the strenu-| the future, Canada Bread 
recent years, but here |30, 1930, the company came through did last not 
the old-established earned preferred and contracts for flour high prices, 
usual Incident- $239,786 and its general 
surplus increased from 
$2,004,075. High flour cost during 
most the irregulat 
wheat and keen trade compe- 
tition, were not favorable the 
company’s earnings. The compan 
had put aside $100,000 the preced- 


BREAD 


The first preference stock non- 
voting and the 2nd preference 
stock except that the latter have the 
right annually elect one 
the Board. The first preferred 
callable $125 share and Class 
“B” prefetred $110 share and 
dividends. provided that sur- 
plus earnings over and above 
dividend requirements the two 
preferred stocks may 
first par value shares 
87% cents share, and the rest 
distributed further dividends, one- 
half the aggregate amount the 
surplus net earnings distri- 
buted equally among the Class “B” 
preference shares while they are 
outstanding and one-half among 
shares par value. 

Recent Dividend History Attracts 

Dividends have been paid first 
preference stock since 1911 and 
the “B” preference since 1925, The 
common stock has failed pay 
dividends twelve out the years 
since the company was formed but 
stock has done exceptionally well 
since 1923. 
one newly 
issued per cent Class “B” prefer- 
ence share and stock bonus one 
newly par value common 
share for every share $100 par 
value then held. Class “B” stock 
effect took the place the old 
common stock per cent 
erence stock and the new par value 
common stock gave the old share- 
holders way continye ‘share 
the company’s the 
share 1928 and 1929 and cents 
share 1930 after this par 
value common stock had 
into eight par value common 
shares for one the old par 
value shares, the company has done 


the president, 
K.C., said August 1980: “The 
work improving ‘enlarging 
them, the year 
that factories are 


interesting that one Cana- 
company has recently entered 
the long process 
this kind not expected that 
tangible financial results will 


Preferred 
Price High Low Latest 


Prospects Are Bright Under 
New Auspices and 


were originally issued $1,- 
250,000 per cent first mortgage 
bonds due 1914 but these have been 


1980, °$0.83.; 1929, $13.62, 
Dividend, Yield, 7.89. 
*On new for split. 
share preference and old common, 
Toronto Exchange and New York 


stock $100 par value, $2,500,000 
per cent 2nd preference non- 
cumulative Class “B” stock $100 
par value and 200,000 par value 
common shares. The majority 
the common shares are held Maple 
Leaf Milling Co. 


rince 
Albert, Sask. The proper- 
acquired 1925 the time 


ose owned Shelly Bros. Poor Season 


Ltd., Moose Jaw Bread Co. 
and Senitary Bakeries, Ltd. 
tributes the wholesale and 
retail trade, bread, cake, cookies, and 
The company -made 
progress-in the five years its ex- 
several companies including 
Leaf and Alberta Grain Pacific. The 
$168,000 would itself have 
neatly enough ordinary 
years bond interest and divi- 
dends the second prefer- 
ment those who, were responsible 
the referred to, prob- 
losses will not recur 
and the natural prospects the com- 
The company still has 
working capital position 
prospects. 
Sinking Funds Are Active 
funded debt the company 
Consists per cent first mort- 
sinking fund bonds due 
tember, There were originally 
issued $800,000, but this has been 
operation the sinking 
until August 31, 1930, the 
funded was down $738,500. 
Except the last year, interest re- 
were earned several times 
over and this should again obtain. 
two preferred issues, 
the outstanding first preferred stock 
$100 par value having originally 
$1,000,000 but now reduced 
This voting stock only 
When the company arrears four 
the first preferred shares. 
Toronto Stock Exchange 
dividends are still beind paid. 
second preferred stock issue, 
and outstanding, amounts 
$1,000,000 $100 par value. 
per cent cumulative, convert- 
into class “B” shares par 
for each share second 
will not redeemed 
first preferred redeemed. 
ere are also 20,000 par value 
shares which are listed 
Toronto Stock Exchange. Divi- 
have been paid the pre- 
right along, but not 
the common stock. Noth- 
was shown the common stock 
last year, but there were good 
the four years preced- 
that; 20,000 shares class “B” 
are reserved enable the sec- 
preferred convert that ever 
advisable, 
Preferred Shares—Par, $100. 


Discount All 
Troubles 


Consolidated Bakeries stock 
recently touched per share, had 
the unique distinction selling 
within fraction its net work- 
ing capital as,of Dec. 31, 
such tangible factors expert 
management, substantial fixed as- 
sets, realizable goodwill case 
merger and established earning 
power. appears, therefore, that 
this stock grossly undervalued 
the present time. 

The company controlled and 
managed Ogilvie Flour Mills, one 
the most successful companies 
Control permanently held 
this company the issu- 
ance three management 
shares par value. The holders 
these shares have the right 
elect the board directors the 


They are held the fol- 
last was the worst experienced since 
overhead charges. Domestic business Mill 
was fairly good, but unsteady and our 
time. The export flour fell away imited, subsidiary Con- 
nearly per cent. The Eastern chain solidated, Bakeries. 
bakeries made good progress, but Only One Class Stock 
Western group was consists only one 
backward. class stock—318,426 shares 
Lake the Woods has common and three man- 
debt, but assumes shares also par value. 
liability respect that its There are bonds preferred 
sidiary. Senior security issue stock outstanding, but there are 
$1,500,000 per cent cumulative mortgages amounting 
preferred. Common stock outstand- Therefore, the 
ing totals 148,000 shares not have contend with heavy 
ayin a ivi i 
for period, pending sheet $892,143 and certainly 
Hope for Improvemen pany controls group bakeries 
going through trying period. eight large cities 
outlook, however, shows signs en- Ideal Bread Company and Nasmiths 
couragement. Stabilization Limited, Toronto; James Strachan 
wheat market and improved Limited, James Aird, Limited, 
ing power domestic and Dent Harrison and, Sons, Lim- 
fields are necessary; however, before| ited Breads, 
‘recorded, Milling securities Baking Company Limited, Wind- 
moment, therefore, not appear sor, London and Sarnia, and Ideal 
much attraction the Bread Company Limited, Hamil- 
With resumption normal condi- ton. 
tions, milling Stock Sells Down 
Earnings for year ending Dec. 28, 


stocks offer medium for the 
1929, amounted $2.05 per share 


placing fun 
Preferred Shares—Par, $100. with dividend rate 


Dividend Payment Out 
Reserve 


Lake the Woods 
and operates six flour and 
125 grain elevators throughout Can- 
addition, has eontrolling 
two chains bakeries, 
one Eastern and one in’ Western 


hole. 
Setback Last Year 


The past year ended August 


Widend, Yield, 7.86% Yield, for 1930 will approximately only 
ares none. Common Shares—Par, None. $1.25 $1.50 per share. Even 

1980 3 47 29% onlv six times earnings. 


Earn. Common: 1930, $0.057; 1929, 
Dividend, $3.20; Yield, 10.48%. 
Listed: Montreal and Toronto Ex. 


1980, Nil; 1929, $6.06. 

Nil; Yield, Nil. 


There are several possible reasons 
that might given for 


Present Price Stock Seems 


THE FINANCIAL POST 


this relative undervaluation Con- 


solidated Bakeries. the first place, 
the stock has become more less 
unpopular result the over- 
exploitation that took place its 
chief subsidiary, Northern Bakeries, 

rior absorption Consolidated 

akeries, Northern Bakeries was 
pushed unwarranted heights dur- 
ing the 1927-29 period the ex- 
pectation unusual profits 
its five bakery units. These won- 
derful anticipations did not mate- 
rialize and large following 
speculators had been attracted the 
issue high levels, the bear market 
the past year gradually correct- 
ing these excesses. 

Bakeries Face Problems 

second reason that might 
given the earnings 
results most baking concerns. Ad- 
vertising costs, heavy capitalization, 
growing tendency some quarters 


starch foods and excessive 


competition result sharply 
expanded production and the en- 
trance the chain grocery stores 
into the bakery field have all played 
its keeping profits min- 
imum. Moreover, the wisdom bak- 


the sharp de- 
cline the price Consolidated 
Bakeries are the fear heavy losses 
inventories the result wide 
fluctuations basic commodities; 
distrust baking and milling secur- 
ities generally account the as- 
tonishing revelations made Maple 
Leaf Milling, and Alberta Pacific 
Grain and the probable extent 
depreciation sustained the com- 
pany its investments stocks 
and bonds made between November, 
1928, and December, 1929, amount- 
ing $1,460,930 almost per 
cent total assets. 

the possible existence 
any the above, Consolidated Bak- 
eries stock appears thoroughly 
deflated present levels and ap- 


basis. 
Common Shares—Par, None. 

Price Range: High Low Latest 


Dividend, $1; Yield, 11.76%. 
Listed: Toronto. 


Move University Manitoba 
The University Manitoba, pres- 
ent situated the heart Winnipeg, 
move the outskirts the city 
the site the Manitoba Agricul- 


eries being.controlled flour mill- tural College, five miles south Win- 


companies appears open 
doubt. 


Other uncertainties that may have 


June, 1925, common 


UNITED ENGINEERS 
CONSTRUCTORS 

ow 


Specialists the 
design and construction 


INDUSTRIAL PLANTS 


STEEL MILLS 
POWER DEVELOPMENTS 
RAILROAD WORK 
GAS PLANTS 


Construction 

APARTMENTS 

OFFICE BUILDINGS 


nipeg. Work has begun the erection 
new arts’ building to. cost over 
$416,000. 


OGILVIE 


Blue Chip Sells Off Due Depression 
Industry and Weak Stock Market—Position 
Company Strong—Assets Conservatively Valued 


Ogilvie Flour Mills.Co, the lead- extensive interests. Its 
ing operator the Canadian milling assets, covering real estate, 


industry. owns nine mills, Mont- mill plants 
real, Fort William, Medicine Hat and 
Edmonton, with daily capacity 
20,500 barreis flour and 2,250 
barrels cereal products, corn, rye 
barley, etc. also owns nine termina 
elevators and 172 country elevators 
total storage capacity approxi- 
mately 10,735,000 bushels wheat. 
number warehouses are owned 
and the company, with 
combined storage capacity 
000 barrels flour. The company, 
addition, controls barrel factory 
having daily capacity 3,000 
steamers solely for its own use. 
This company generally re- 
garded one the strongest in- 
dustrial organizations the Domin- 
ion. Its balance sheet, showing assets 
$19,824;000, gives idea the 


water 
ment, less depreciation, are 
$3,708,000—a figure greatly under 
the replacement value. Investments 
are shown $12,250,000, figure 
regarded purely 


Capitalization the company 
moderate proportions, the funded 
debt totalling only $2,350,000. There 
$2,000,000 per cent cumulative 
preferred and 75,000 shares 

value common stock outstanding. 

the last years the company 
has paid large dividends its com- 
mon stock. 1925 the old $100 par 
value common stock was divided into 
three shares par value stock. 
the company paid $25 
this new stock and $13. 
each case the regular dividend was 
share, There little doubt 
the ability the company main- 
tain the regular dividend, though 


the amount the 
depends upon current. conditions. 

common with other milling 
panies, Ogilvie Flour Mills 
enced bad season the fiseal year 
1930. The decline wheat prices, 
however, has placed the company 


successfully the export market. 


Higher duties imposed importing 
countries flour compared 
wheat, coupled with restrictive 
porting regulations ocean 


mand for the products Canadian 
mills, 
The position Ogilvie Flour Mills 
hardly comparable that any 
Canadian 
finances are far above the average 
strength, while its investments 
still stand the company’s 


The 
stock closely held. 
Preferred 3100. 
Price Range: High Lew test 
Dividend, Yield, 
Shares—Par, None. 
Price Range: 
706 470 ae 
450 280 265 


195 
$29.89. 
Dividend, $8+5* ; Yield, 5.00%. 
*Bonus. 
Listed: Montreal Ex. 


prepare for Expansion 


ness the near future. 


UNITED: 


are taking advantage present favorable construction costs build replace- 
ments, additions plants, preparation for the inevitable increased 


This policy pays. assures minimum cost for engineering and and, 

with current low interest rates, minimum fixed charges; minimum 
their own production; and maximum employment for their own men, many 
Companies with vision and courage make the most conditions. that. will not 
last everyone knows that business the upgrade, will have the usual 
offer flexible service extending from preliminary study and report the 
design and construction complete will build from the plans 
clients, other engineers architects. obligation implied discussi 
problems with us. 


DOMINION 


Se 


2 
: 
Co. 
— 
| > 
~ 
x 
* 
anada. 
Operations from the 
ead Montreal, while mills 
apacity of. the mills about 20,000 
ons, largely due the unsettlement 
$ 
ondition has not been ‘peculiar 
York 
« | 
| - 


Canadian Company Reported 
Last Year 
well established the 
Forest. Crosley Radio car- 
rying operations full time 

the current depression. The 

manufactures 

radios and radio equipment 

Canada, having secured 

the necessary rights under license 

from the holders basis 

patents. 

profits since the. be- 
ginning the fiscal year, 
April last, have been the highest 

company’s history, with De- 

cember, the best month the year, 
still come. 

All trade paper connection with 

installment purchasing handled 
Manufactures Full Line 
attery and sets, the 
prices which are designed meet 
competition with regard the qual- 
ity the product. During the past 
year the company has made many 
same time reducing the price many 
cases, 

The officers and directors the 

are all Canadians, and the 

company purely Canadian enter- 

prise. 

of_ 200,000 authorized, with 

139,168 shares four- 

for-one split was effected Septem- 

ber; 1929. There bonded in- 

the fifteen months’ period end- 

March 31, 1930, the company re- 

ported net earnings after deprecia- 
tion $239,995, against $193,859 

for the twelve months ended Decem- 

ber 1928, which after provision 
for income taxes equivalent 
and $1.34 per share respective- 
ly, based the present number 
shares outstanding. Total assets 
were increased from $1,219,472 
$1,489,066, while the working capital 
position was materially strengthened, 

current assets against current 

March 31, 1930, being 

the ratio six one. 
Say Dividend Earned 

share was paid, placing the stock 
cents annual The stock 
listed the Toronto Curb and the 
for the year has been 12% with 


around 9%, the shares show over 


per cent, and last year’s earn- 
ing basis are selling under six times 
earnings. said that the full 
year’s dividend has been substantially 
covered the beginning the 
current fiscal year. 

The company in.a good financial 
position, and its future outlook 
dependent largely its products 
finding favor with the public each 


consumers’ purchasing power. There 


doubt, large virgin field for 


radio sales, besides gradual build- 
ing replacement market. This 
should get its share fut- 


Gradually Recovering from Severe Setback Following 
Collapse Market 1920—Still Has Contend 
With Many Problems 


The present unsatisfactory situa- 
tion the world sugar industry has 
found reflection operations Can- 
adian sugar refineries. Though these 
companies: have been able main- 
tain their position the past few 
years, they have only been able 
practising strict economy. 

There little prospect improve- 
ment the sugar situation 
near future and Canadian refineries 
are expected.to regain their ex- 
port business until world production 
sugar bears some reasonable re- 
lation present consumption. 

Due Over Production 

The existing situation largely 
due over-production resulting from 
abnormal war demands. The beet 
sugar industry Europe was virtu- 
ally wiped out during the war. The 

Cuban market sprang into promin- 
ence, hitherto not enjoyed, and prices 
reached which returned large 

rofits the growers and, 
esser degree, the refiners. 

After the war, strenuous efforts 
made rehabilitate the Euro- 
pean sugar beet industry with con- 
siderable degree success. the 
same time, production 

Cuban sugar continued increase 
that became largely 
excess current demand. Values 
dropped precipitately until the 
present time the margin between 
and refined sugar almost 
negligible. 

ough Cuba largely blamed for 
the distress the Canadian sugar 


refining industry, setting low 
price for refined sugar, the situation 
primarily due world-wide over- 
production. the Cuban market were 
entirely eliminated, there would still 
sufficient surplus from the vast 
surplus sugar the world markets 
distarb Canadian refiners. 
The Canadian refiners are market- 
ing their output 
Even this basis, export 
usiness non-existent while pro- 
ductive capacity Canadian refin- 
eries more than sufficient supply 
all the needs the domestic mar- 


Tariff May Help 

Cuban sugar refiners are not sup- 
plying much the Canadian demand, 

the smal] amount imported from 
Cuba claimed the price 
which has charged the 
Canadian sugar refiners. 

ray hope seen the new 
Anti-Dumping clause the tariff. 
While benefits have been 
apparent yet, possible that 
enforcement may lead better 
price for the products Canadian 
sugar refiners. 

However, until the world situation 
the sugar industry improves, Cana- 
dian sugar refiners can make ‘little 
headway. The companies themselves 
have maintained their 
excellent condition and their manage- 
ment are guided conservative 
policies. Given improvement and 
whole, the Canadian sugar refiners 
should able make progress. 


precedented prosperity, after- 


CUBAN-CANADIAN war out era un- 


Sugar Situation Bad and 
Outlook Not Promis- 
ing 
Cuban-Canadian Sugar Co. oper- 
ates sugar plantations and mills 
Cuba, producing sugar, molasses and 
other products cane. Operating 
head office Oriente, Cuba, while 
executive offices are Montreal. 
Capital needs were largely supplied 
Canada, the officers and directors 
being Canadians. Securities 
Montreal, largely interested 
this venture, the same organiza- 
tion also having interest Acadia 
Refining Co., operating 
Halifax. 
Properties controlled Cuban- 
Canadian Sugar include 66,000 acres 
Cuban land, which over 12,000 
acres are planted with sugar cane. 
which raises per its 
supply cane and purchases the 
res 
The mill Ingenid Rio Cauto, 
Oriente, about miles from the com- 
any’s port Carenas 
illo Bay. planta- 
tion includes standard 
auge 350 railway cars, 


ward the development the sugar 
beet industry Europe cut off 


large and profitable 


Meanwhile, curtailment had 
been made production, that the 
supply became unwieldy. Various at- 
tempts have been made the Cubans 
stabilize the industry, but these 
have proven unsuccessful. The out- 
look not too encouraging. 

Arrears 

Cuban-Canadian Sugar’s capitaliz- 
ation covers funded debt $2,500,- 
000, $4,000,000 per cent cumu- 
lative preferred and com- 
mon stock. The position the pre- 
ferred well illustrated the fact 
that arrears dividends have Oct. 


15, totalled per cent. 


dividends have been paid the 
common. 
opinion upon the financial 
position the company the man- 
agement has not seen fit issue 
income account balance sheet since 
1927. that year there was 


operating deficit $58,435, which 


was added the previous loss, 
brought the income and surplus ac- 
sumably there has been little change 


for the better since that time and 


THE FINANCIAL POST 


MARCONI 


Stock Low Price for Year 
Seems Overvalued Pros- 
pects Sight 


Canadian Marconi Co. has been 
pioneer its own field industry. 
The company operates wireless tele- 
graph and telephone services and 
manufactures broadcast transmitters, 
radiotelephone and radiotelegraph 
transmitters and receivers, marconi- 
phone broadcast receivers and acces- 
sories, and other lines 

The company was originally estab- 
lished 1908 with Dominion chart- 
under the name the Marconi 
Wireless Telegraph Co. Canada, 
assuming its present title June, 
1925. Two years later, Lazard Bros. 
London, Eng., purchased 
control the company and trans- 
ferred their holdings the Canmar 
Investment Co., which the Imperial 
and International Communications, 
Ltd., (formerly thé British Marconi 
Co.) and Lazard Bros., hold per 
cent and per cent the stock, 
respectively, and which has resulte 
voting trust being formed 


them for years ensure British 

control, The remaining interest 

the holding company divided 

Has Land Stations 

Some land stations are operated 
the east coast Labrador and 
Newfoundland. 1927 the company 
erected two beam stations Quebec, 
one Drummondville and the other 
Yamachiche, for the exchange 
beam wireless messages with Eng- 
land and Australia. 

July, this year, was announced 
that agreement had been reached 
with the British Government wit 
respect handling overseas cable 
and wireless messages Canada. 
Under the agreement the company 
operates the Canadian Communi- 
cations Co., taking over the cables 
from the Imperial and International 
Communications, Ltd., and working 
them conjunction with the wireless 
service, 

The company has plant Mount 
Royal, just outside Montreal, for the 
manufacture its radio sets and 
accessories. This plant was only com- 
pleted this year, and has some 45,000 
square feet floor space, much 


area than that the old plant 


Montreal, which became inade- 


INSTAL 


quate for the company’s require- 
ments. agreement effect 
with the Canadian General Electric 
Co., the Canadian Westinghouse Co., 
the Northern Electric Co., and the 
International Western Electric Co. 
for the exchange patent licenses. 

The company has lately introduced 
complete new line radio sets, and 
for the products has beer 
ting large sums nation-wide ad- 
vertising. These sets are being pro- 
duced the new plant, and although 
official reports have been received 
the company meeting with fair 
success this branch its enter- 


Combine Alleged 

September last, formal com- 
plaint was lodged with the Dominion 
Registrar under the Combines In- 
vestigation Act combine 
control radio production the part 
Canadian Marconi, Canadian Gen- 
Canadian Westing- 
house, Northern Electric, Western 
Electric, and Standard Radio Mfg. 


Co. (now Rogers-Majestic Corpora- 
reliminary investiga- 


opular demand 
een appropria- 


eral 


tion and report likely take 


some months. 


The head office the company 
Montreal and the executive 
composed strong board direc- 
tors, headed Sir Joseph 
president and chairman the board. 


The capitalization the compan 
consists one class stock wit 


par value $1. There are 7,500,000 
shares authorized and 4,554,682 out- 
standing. dividends have been 
paid recent years. The company’s 
fiscal year ends December 31, and 
earnings available for the common 


1929 were cents, 1928, 


cents, and 1927, cent. The 
ing capital position December 
1929, appears more favorable, 
current assets totalling $1,545,313 
and current liabilities $178,932, 
proportion approximately eight 


and half one. 
The stock listed the London 


Stock Exchange, and traded the 


Toronto Curb and New York Curb 
markets. During the last three years 
the shares have often been 
pool manipulation, which 
high over per share 1928, 
12% 1929, and this year 


date. The low this year has been 


pumps. 


November 20, 


don 


market. 
Price Range: 


Price Range: 


TIONS 


Foster Wheeler power plant 
ment provides the economic 
equipment includes complete 
generators, 
air preheaters, water cooled 
-pulverized fuel firing, 


The design of. the 
fundamentally sound; the 
the maintenance cost 


per share, which the 
last year’s earnings would 

shares are overvalued. The 
outlook would necessarily have 
extremely bright justify 
market quotations, 


*New York 
Dividend, Nil; Yield, 


GEORGE WESTON 
from 69) 


trading. The price range 
narrow. The common stock 
considerable favor and has 
Preferred Shares—Par, $100. 
Dividend, Yield, 
Common Shares—Par, None. 
1929 1 
Earned Common: 1929, $1.44; 198 


Dividend, $1; Yield, 3.12%. 
Listed: Ex: 


ment 


ame nn 
ystems come ur 


nizations 


@vivlis, 


eral 
freight available 

This period 
emporary 
railway transport 


try. The larger 


the prospects 
eting, 
right 


the freight move 


make good 
expected that 
drawn 
dividend 
Looking the 
tation this 


have undergone 


business providing keeps pace horses, mules and fully 
the yield price earnings ratio, and refining companies the near the advantages long life, comp 
shares shou rovide |same history—serious ncial losses Low Lates hases have 
Shares—Par, quirements, and until such time Price Range: Low ‘Latest 
months ended Mar. 31. funded debt has been reduced $3,- 
Dividend, ATLANTIC SUGAR 000,000; also dividend will de- stalled leading plants 
Slow Progress Being Made the amount net quick the world. the largest 
the ment the general mortgage bonds. active research and latest 
where the company has large Refineries have been affected owing 
Industr 1,300,000 adverse conditions the world Foster Wheeler superheater installed above the tube bank 600 hp. boiler add Among the outstanding 
sugar market. There has been 125 deg. superheat, with operation 250 Ib. per sq. in. extended 
Atlanti tremendous overproduction and surface construction the superheater elements assures maximum superheater plants which Foster Wheeler 
the management put the yet they are sufficient vol- Foster Wheeler Co., Lid 
manufacturers company’s financial position, considered that the sugar-refin- Spruce Falls Power 
They realize the cent first mortgage bonds; $3,696,247 Sales year Paper Company, Liverpool, 
importance per cent general mortgage been well maintained 
elimination mortgage bonds were 1926. Atlantic Sugar’s position 
irclaims. Follow- ivi 
unti pital nil: nil Que. 
Gommercial Cook- stock until the aggregate amount Listed: Toronto and Montreal. 
ing Equipment 
Electric Ranges Canad 
eters satisfact scientific application necessitates the 
ory year, far can offering entirely new models the 


learned, than probably was predicted public, 
This partly There will fortunes made and Works: ST. CATHARINES, 


aggressive sales and advertising|lost investment companies 


Micarta Products 
Motors and Conirol 


Arrangement 900 hp. Foster Wheeler equi 
fired the Aero unit system. This steam generator designed for 

when using various grades Dominion fuels. 


Transformers 


CANADIAN WESTINGHOUSE 
COMPANY LIMITED 


Head ONT. 


Branch Offices and Repair Shops 
All Principal Cities 


campaigns conducted leading com- 
panies and partly because general 
election, occurring midsummer 
with its Wide use the radio both 
parties, stimulated demand 
season which ordinarily slack. 

There room for great expansion 
the sale radio receiving sets 
and there doubt that the indus- 
try will grow. However, investors 
must recognize that there will 
constant changes and improvements 
the sets manufactured and that 


manufacturing radio receiving sets 
before the industry settles down 
fairly stable earnings and prospects. 
The business the luxury class, 
with risks and fluctuations attendant 
that class investment, but the 
fact that certain Canadian companies 
appear have gone through this 
depressed year happily, argues that 
the managements thereof are suffi- 
ciently alert prepare for contin- 
gencies and meet these they 
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Price Range: High Low 
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November 20, 


hare, which the basis 
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bright justify current 
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20, 1980 


Par, $1. 

Yield, 


interest transpor- 
securities virtually confined 
companies. Canada’s railway 
under the control two 
government-con- 
Between the two they own 
virtually every railway 


ORGE WESTON 


from page 69) 


The price range quite 
‘The common stock enjoys 
favor and has 


$100. the Dominion: Aside 


interest Canadian National 
obligations. 
freight and earnings 


None. 


early part 1929 until 
two ago, grain loadings 
General Slowing 
marketing turn affected 
power the Western 
the cutting down 
Then again the 
felt the pinch, 
the effect being gen- 
freight available for the railways 


larger crop this and 
the prospects more orderly mark- 
hope that conditions will 
gradually and that 
the Canadian Pacific 
have been affected the 
the company has been able 
that reserves will have 
upon any extent order 
requirements. 
the future transpor- 
resources the Dominion 
endous develop- 


have sprung up, communi- 
products 
and wider markets 
While the country has gone 
long way, the development 
Water-borne Transportation 
The St. Lawrence River and the 
Great Lakes form integral link 
Though only possible operate 
for about seven months the 
the equipment its de- 


the St. Lawrence and 
proportions. 

ance cost thé water-borne in- 
equipment has the past two years have 


bility. Minimum 

low 


wer plant equip- 
generation 
conditions. The 
complete ‘steam 
economizers, 
‘condensers and 


and 


in- 
throughout 
industrials, Foster 

has proved the 

the results 

latest theory 

ical 

re: 


Riverbend, 


at. 
Railway, Pointe 


any, Liverpool, 
nal Paper 


Firms 
Experience Low Profits 


Regarded Temporary, other resources, wate 
Outlook Favorable for Larger Earnings 


considering that grain represents the Tow 
bulk the movement and grain has 
not been moving, conditions not have done and are doing their 
optimism. 


lack grain movement from Europe 

presenting the attractions 
the Head the Lakes the the Dominion for capital and 
board has seriously affected the|Immigration 
financial position several stricted, while the inflow new 
operators. With normal flow capital has slowed up. This only 
traffic good profits can realized.| temporary halt assured prog- 
There little prospect which will ultimately react 
improving during the balance benefit the transportation 
current session. navigation, and turn their stock- 
next year hoped that conditions holders. 


CANADIAN PACIFIC 


Western Grain Tie-Up Affects Earning 
Situation Slowly Improving While Economies 


Canadian Railway Com- Buffalo Railway, West Kootenay 
pany’s stock regarded the world 
over Canada’s premier invest- 
ment. While primarily public 


halt the growth its associated interests have 
developed such extent that 
composite pieture all activities 
diffieult obtain. Put briefly, the 
company operatés 22,000 
miles railway lines Canada and 
the United world-wide 
steamship service major propor- 
tions; Dominion-wide telegraph and 
express business; one the world’s 
largest chain hotels; farm prop- 
erties, coal mines, lumber mills, etc., 


etc. 

Land holdings the company 
one approximately 35,000,- 
000 acres. large proportion 
this area has been sold, the balance 
hand the end being 
4,685,070 acres. addition its 
farm lands, the company has valu- 
able rights coal, natural gas and 
worth while noting tha 
end 1929 was excess.of $1,200.- 
000. These three items are carri 
the balance sheet each. 


Controls Consolidated Smelters 


Over many years the company has 
made extensive investments. Aside 
directly connected with 
the railway, there are miscellaneous 
investments carried the books 
$47,617,500. This only nominal 
figure, the actual market value 
far Among miscellaneous 
investments the company are con- 
interest Consolidated 
Mining and Smelting The com- 
pany has 254,036 shares this Con- 
solidated Smelters, valued $25 
each, compared with the- market 
value $140. owns all the stock 
the Canadian Pacific Express 
has substantial interest 
Minneapolis, St. Paul and Ste. 
saying that certain Marie Railway, Spokane Internation- 
pave been fairly good, but, Railway, Toronto, Hamilton and 


acres. 


trolling 


will more normal, when the steam- 
ship companies will have oppor- 
tunity rebuilding their 
resources. 
View Future Confidently 
There are many large areas 
Canada possessing mineral, timber 


1929 


Government Competition 


considering the current and 
near future outlook for the com- 
pany and its stock, there are several 
points importance. There. are 
only two transcontinental railways 
Canada, namely that the Cana- 
dian Pacific Railway and the Cana- 
dian National Railways. While the 
owned the Dominion 
Government, and that account 
position receive special 
benefits, the privately owned rail- 
way has been able more than hold 
ting the Canadian Pacific Railway 
disadvantage through adverse 
legislation, and the basis merit 
service, the company has little 

ear. 

present the new stock 
senting split four for one, which 
came into effect the beginning 
October last) selling around 
42, providing yield about per 
able valuation the light past 
monthly reports, but leaves room for 
further improvement view the 
betterment now taking place 
earnings. 

Improvement Profits 


Two factors stand out prominently 
viewing the immediate outlook for 
the company, namely, return 
normal flow lower 
operating costs. will recalled 
that earnings started fall off 
August last year. This con- 
tinued throughout the winter months 
and. until past the middle this 
year. the last two months the 
the company has been 
mproved respect net earnings. 
While gross income still lower 
than that last year, economies 
operation enabled the com- 

any report larger net income. 
Whether not the decline the 
first half the year will wiped 
out somewhat problematical, but 
present expectations are that the 
company will able show its 
ordinary share dividends 

pay the full amount, any difference 
can made readily through 
working capital, amounting the 
which practically $70,000,000 repre- 
sented cash hand. 

Stock Highly Regarded 

view the excellent record 
past the strong investment 
merits “of the security, and the 
reasonable assumption that the 
company has passed .through the 
worst the depression period, the 
ordinary shares are viewed one 
the soundest Canadian securities 


farm lands, ete., which have been 
scarcely touched, With their exploi- 
tation the need adequate’ trans- 
portation becomes para- 
furthering 
progress the transportation com- 


share. Large sums money have 
been spent the United States and 


Are Becoming More Noticeable 


Power and Light Co., Canadian Air 
ways and other concerns, 
the end last year, the 
Canadian Pacific Railway had out- 
standing funded debt (including 
preference stock) $481,992,245. 
issue $25,000,000 has 
since been made. Ordinary shares 
issued totalled $330,000,000, divided 
into shares value each. 
While officers and directors are 
preponderantly Canadian, 
the company actually lies the 
United Kingdom, which the end 
1929 owned 42.90 per cent the 
ordinary shares. .Of the balance 
18.07 per cent was owned Canada; 
per cent the United States; 
and 6.35 per cent other countries. 
The ordinary stock one the few 
Canadian enjoying 
international market, being traded 
the Montreal, Toronto, New York, 
London and European Exchanges. 


Revenue Diversified 


analyzing the earning power 
the Canadian Pacific Railway, two 
factors have into con- 
Freight rates con- 
the Board Railway Com- 
missioners. During 14,768,- 
758,341 tons freight were carried 
one mile. This compares with 
287,126,211 miles the preced- 
year. the figure for 
above the average recent years. 
greater significance, however, 
the fact earnings per ton per 
mile amounted 1.04 cents—the 
largest recorded some years. 

Over and above railway earnings 
special. income. The importance 
this item better appreciated 
the knowledge that cents the 
$2.50 paid dividends comes from 
included hotels, ocean 
coastal steamships, investments. 
etc. 

from year year, reach- 


Common Shares—Par, $25. 

Price Range: High Low. Latest 
58 41 42% 

Earned 1929, $11.15; 1928, 


$14.98. 
Dividend, $2.50; Yield, 5.88%. 
*New stock. $100 par value 
shar 


Listed: Montreal, New York, Win- 
on, Eng. 


Novelty Textile Doubles 


The Toronto Industrial 
announces that the Novelty Textile 
Printing Works, producers printed 
textile products, are leasing larger 
quarters Toronto order keep 
pace with the demand, Present ca- 
pacity will doubled. 


THIS SPLENDID TYPE MODERN 


severe drop the market value positions. The railways 
its might said that 
the market has overly discounted the 


STEAMSHIP LINES 


Grain Movement Has Detrimental mediate future the 
any’ More Credit Will promise the re-establishment ofthe 
ely Needed Carry company strong financial basis. 
Given two three years good 
that the company had shown conditions, the treasury 
ability report substantial replenished. Investors now 
ings; fact, sufficient lend belief holding the preferred shares 
one time the idea that the might advisedly retain yes 
agement might pay dividends shares the hope early 
common. The situation has rather than sacrifice now 
Products for 
Railroad and 


Canada Steamship Lines controls 
the largest fleet vessels the St. 
Lawrence River and Great Lakes. 
The business the company divi- 
ded into four divisions, namely, bulk 
freight, packet freight, passenger 
service and The company also 
controls through subsidiaries the 
Davie Shi building Repair Co., 
Midland Shipbuilding Co., Century 


reversed, however, ill likely heavy loss. should remem- 
some bered that the preferred stock divi- 
dividends preferred. dend cumulative. Otherwise the 


Despite financial difficulties, the the company have little 


Coal Co., Kingston Elevator management has mana attraction under the present state 

Manoir Richelieu Hotel, the properties affairs. ortation 
extend from the head pany good condition. Several Shares—Par, $100. Ind 

the lakes the Saguenay. lions dollars have been spent on| Price Range: High Low Latest ustries 

grain cargoes from Fort William and| facilities and the Manoir Richelieu. 


Port Arthur eastward. During 
cent years the packet freight busi- 
ness has developed rapidly and now 
affords the fair propor- 
tion the total revenue. Consider- 
able attention also devoted the 
passenger business, down 
the St. Lawrence the Saguenay, 
which the company has built over 
many years. conjunctiomwith the 
passenger service, two hotels are op- 
erated, the Manoir Richelieu 
Murray Bay and the Tadoussac 
the Saguenay. 
Operations Are Slow 


Operating results during the past 
months have been far from satis- 
factory., While hotel, passenger and 
packet freight business has been 


company also advanced nil; Yield, nil. 

2,500,000 bushel elevator the| Price Range: High Low 
was financed not long ago. Earned 1929, 1928, 
Share Values Lower Dividend, nil; Yield, nil. 


The weakness the company’s Listed: Toronto and Montreal. 


Rolling Stock Contracts 
Easier for Months Ahead 


Railway Equipment Companies Will Experience Less 
Business Late Toward Elimin- 
ating Feast and Famine Years 


Westinghouse. prod- 
ucts through the var- 
ied application 
the air brake serve 
every type trans- 


Westinghouse 
air brakes synony- 
mous for safety, 


movement from the West the the last three tures host various 
years railway traffic without the necessity 

seaboard has seriously affect- equipment manufacturing rolling stock equipment. accessories for steam, 


the company’s financial position. 


panies Canada have enjoyed such efficiency can only 


During the past year earnings were 
unusually large volume certain point, when transportation indus- 
suffering from feast famine. It|Over and above all the trend Are Welding 
the railways. When traffic is|This move has been stimulated 
and earnings above average, the order the Interstate Commerce Car Heaters 
the transportation companies are big Commission respect the move- Mazda Lamps 
been the case since 1928, but line, whereby only all Meters 
while the ine immediate future does not cars can used. This order 
the een Both the Canadian National and Order Steel Cars 
Pacific are largely The Canadian railways are not Compressors 
ble year equipment. The work con-| and expected that there will Outdoor 
able for more mont tracted with the railway steadily growing demand for this stations 
that which can economically the scrapping the wooden box car. Railway Motors 
and depreciation, Future Holds Promise ness, the Supervisory Control 
$21 arge, the equipment companies the way Street railways operations, while Converters 
the Canadian railways will increase. Tend Diversify Transformers 


dend has helped. Whether the gen- 
eral bond interest will 
paid when due depends largely upon 
the ability the management 
raise additional working capital 
tide the company over until naviga- 
tion opens next spring. 
Had Made Progress 

Canada Steamship Lines has been 
unfortunate suffering the severe 
setback the past two years. Prior 


There not the expectation that There another field opera- 
number cars use will which the equipment com- 
the same ratio tonnage, are interested increasing 
fact the last ten years revenue. National Steel Car, 
railways have made for example, manufactures automo- 
ress operating efficiency. Larger bile chasses, while Canadian Car will 
and more powerful engines resulting accept any type business that can 


quicker schedules, have While the railway equipment 
railways larger volume tions, companies this field have 


CANADIAN WESTINGHOUSE 
COMPANY LIMITED 
Head ONT. 


All Principal 


4 


Twenty Years Ago 


HEN Greenshields 

was founded twenty years 

ago, the deposits the 
Canadian chartered banks were 
less than $850,000,000 against 
more than 
day. Sales Canadian bond 
only $231,000,000, which less 
than 18% was absorbed 
Canadian investors. Last year 
Canada issued bonds total 
$661,158,000 which amount 


years ago surplus earn- 
ings the Canadian population 
whole were small, liquid 
resources meagre and the pur- 
chase bonds and shares was 
confined for the most part 
institutions and small 
number fortunate individuals. 
the interval, the rapid growth 
production, the wide diffusion 
wealth and the 
results Victory Loan cam- 
paigns during the war have 


and motor 


Offices and Shops 


Beaupre, Que. 


BUILDING NOW NEARING COM. 


57% was bought Canadians. 
the twenty year period trans- 
actions the Montreal Stock 
Exchange rose from less than 


worked sweeping 
Probably few countries the 
world can lay claim higher 
percentage investors total 


MAGNIFICENT BANK AND WILL OPENED 
DEPOSIT THIS MONTH DUNDAS AND 
VAULTS 


LIMITED 
Railway Building 


. 


INTO 
REAL, 
HEAD OFFICE TORONTO 


population than can the Domin- 


shares more than 
ion Canada. 


shares. 


During the twenty years which this enviable national 

achievement has developed, Greenshields has endeavoured 

play its part the fostering sound investment and 
thought and through the encouragement saving 
thrift. 


The Greenshields Weekly Review will 
mailed any investor request 


Investment Bankers 
Members Montreal Stock Exchange 
St. John Street, Montreal 
Mount Royal Building 
OTTAWA TORONTO QUEBEC LONDON, 
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Welland, Brantford and Fort Wil- 


CAR AND FOUNDRY 


Big Earning ‘Power Last Two Years Indicative 


rolling stock equipment and special- 
plants, four which are Montreal 


directly the company and 


importance that the preferred par- 
ticipates with the common the dis- 


the latter. 


Dependable 


SECURITIES 


Home Office 


Montreal Vancouver 


Suggestions 
request 


large profits arising out railway 
contracts. Last year the company 
earned $8.83 share, compared 
with $2.78 year. 
Earning Power Fluctuates 

the end its last fiscal year, 
namely, June last, the president 
stated that the company had entered 
the current fiscal period sub- 
stantial production basis. Since that 
time large amount the work has 
been finished and anticipated 
that the volume business handled 
will considerably less than year 
ago. account the fluctuations 
the company’s business, earning 
power lacks stability. During years 
large buying, National Steel Car 
earnings. This speculative feature, 
however, has detracted from the in- 
vestment merits the stock, making 
unsuitable for the small investor. 
Common None. 


ures Sir Charles Gordon, Sir 
Herbert Holt, Ross McMaster, 
Decary -and others. Capitaliza- 
tion consists $845,000 pre- 
ferred and 80,000 shares par 
value common stock. dividend 
$2.50 share being paid the 
common stock, which amount the 
company should able maintain 


~ 


Good Years Balance Sheet 
Position Strengthened without difficulty. 


ments, the event that the Operations the company have 
pany secures its war claim, somewhat adversely affected 
understood that proceeds the past twelve months owing 
will put the special the limited movement grain 
This naturally will Canada. This condi- 
stock. though its temporary effect upon 
present the volume work on|the demand for bearings and bush- 
hand negligible. Canadian should not minimized. 
expects receive substantial volume freight traffic 
from the railways before the end has steadily grown and 
the year, the profit which should the output Canadian Bronze. 
sufficient take care common|The outlook for the stock holds 
stock dividends. Railway buying, Promise further appreciation with 
the other hand, expected light resumption normal 


Canadian Car Foundry Co. 
manufactures railway passenger and 
freight various lines railway 
ties, well steel and leable 
iron castings. 

The company maintains eight 


and the others Amherst, 
am, Ont. Four these units are 


others controlled through sub- 
sidiaries, namely, Pratt Letch- 


and tramway comp vidend, $2; Yie 
intain its plants first class|uncertainty over way orde 
has been set however, makes the CAN. MACHINERY 
care the preferred the more attractive securities $2.50; Yield, gaged the business manufac- 
Redeem Funded Debt that type. Listed: Montreal, (Common) wood and iron machine tools 
Changes were made the Preferred Curbs also, specialties its plant 
Funded debt the parent and Dividend, $1.75; Yield, twenty years which time was 
companies was redeemed. None. amalgamation several smaller 


while toward the end the Years 
both the preferred and common stock Dividend, 
n 
that Canadian Car now has outstand- 


ing $7,500,000 per cent cumu- 


from 1918 1921, since which sales 
and have been the whole 
unsatisfactory. 

The outstanding capitalization 
consists $201,500, per cent first 
mortgage bonds due 1940, $602,500 


National Steel Car Corp. manu- 
factures steel and wooden railway 


par value common stock. Major Share engaged the production par value $100, and $960,000 


tribution all dividends over bronze bearings, bushings, and cast- About middle 
ings, principally for railway freight company completed $2,000,000 pro- 
passenger cars and locomotives, gramme additions its Hamilton 
factor importance consid-| supplying practically all the which became necessary 
the outlook for Canadian Car,|way requirements the Dominion the increased orders for steel 
the possibility the company these cars and automobile chasses. The 
ing awarded its war reparation claim| are held with the car plant capable pro- 
amounting over $11,000,000 Pacific Railway and with the from 12,000 14,000 cars 
interest. This claim has been National Railways for annum, and addition, the com- 
the Mixed Claims Court Wash- division from the Pacific Coast pany can turn out 200 car bodies and 
ington for several years and The company also daily. 
likely before the end the Temiskaming 1919 capital re-organization 
1931. not anticipated that the| Northern Ontario Railway, and the was undertaken, resulting the dis- 
company will secure the full award,| Michigan Central, Pere the treasury cash and 
but indications are that the Wabash Railway lines shareholders being given 
000 manufactured. for each $100 share the old com- 
Reserves Operates Six Plants pany held. Stock was sold the 
Following operations the Operations the company public and rights offered early 
year 1929 the company was able centred six plants located and brought the outstanding 


pany pay its bond interest, which 
fell behind the few preceding 
years, Preferred dividends which 
were commenced 1918 were discon- 
tinued after 1921, and payment 
has been made since, although the 
dividend was earned during the last 
two fiscal years. Small payments 
were made the common stock 
1918, 1919 and 1920, but nothing has 
been paid since. 

While the preferred stock lacks the 
attraction the cumulative feature, 
the common shareholders are there- 
placed much better position 
and outlook for this stock not 
altogether discouraging. 

The company hopes during the 
coming year profit from its new 
department 
Preferred Shares—Par $100. 


Seeks War Claim 


added from earnings during the capacity 25,000,000 There other security 

ended September last, making finished product per month. outstanding. 

total $6,000,000 all. The company strongly spon-| There has been considerable 

from this sum will not far having its board speculation the stock 
the preferred euch well-known Canadian fig- 


mmon Shares— 


Par, 
Price Range: 
192 


00. 

Latest 

this company, owing anticipated Listed 


THE FINANCIAL POST 


Stock Exchange: 


CAN. LOCOMOTIVE 
Nature Business Erratic 


Un- 
certain 


Canadian Locomotive Co. the 
principal steam and electric locomo- 
tive manufacturing concern Can- 
ada. The company also produces 
mining machinery, line added 


The business, owing its nature, 
has been subject many vicissitudes, 
and for the past decade earnings 
have been erratic, fluctuating be- 
tween high point around $600,000 
1921 and deficit about $300,000 
was shown. 

The capitalization the company 
consists $1,500,000 per cent 
first mortgage bonds, due 1951; $1,- 
500,000 per cent preference stock 
outstanding, par value $100; and 
$2,000,000 ordinary stock outstand- 
ing, $100 par value. ‘This set-up has 
remained the same since incorpora- 
Bond interest has always been 
met regularly, was also the divi- 
dend the preference stock, al- 
though has only been earned three 
years the last six. was not 
earned either 1928 1929. Divi- 
dends for the current year, however, 
have been passed, the last payment 
having been made January re- 
spect the final quarter 1929. 
Since 1924, when the ordinary stock 
earned $17.64 per share, this class 
has showed ‘earnings 1927, 
then cents per share. 
dividends have been paid sjnce Janu- 
ary 1925. 

the end the last fiscal year 
the company has sufficient carry- 
over orders keep the plants 
working capacity for about six 
months, and bookings during the 
present year are understood 
much better than ago. From 
the investment point view, how- 
ever, the outlook for the company’s 
stock somewhat dubious. view 
the past record will probably 
need several years good business 
build the surplus and re-estab- 
lish the preferred dividends thor- 
oughly. 

Preferred Shares—Par, $100. 
Range: High Latest 


92 


Dividend, Nil; Yield, Nil. 
Common $100. 
Price Range: 


Earned Common: 1929, Nil; 1928, Nil. 
Dividend, Nil; Yield, Nil. 
Listed: Toronto and Montreal. 


Canada-America Trust 


Canada-America Trust fixed 
trust, shares which represent 
1-2,000 participating, none-voting 
ownership unit common stocks 
deposited with the Royal Trust Co. 
Winnipeg. The unit consists 
four shares each leading 


Canadian and United States 


ies. the stocks the unit 
are listed and have had long and 
successful record. 


change may made the Listed: 


Direct wires 


Montreal Vancouver 
NewYork London, Eng. 


November 


ronto Stock Exchange 


Home Office 


CAN. FAIRBANKS 
Big Distributing House Has 


Sound Record 
Earnings 


Canadian Fairbanks-Morse Co. acts 
exclusive sales agent for Fair- 
banks-Morse Co., Chicago, manufac- 


stock unit except case 
consolidation, companies rep- 
being passed one of, the invest- 
ments for 100 days the deposited 
stock will automatically elimin- 
ated from the trust and the proceeds 
stee. 


St. 


fund deposited with the trustee 
designed maintain this payment 
semi-annually. also issued 
semi-annually reholders per- 
mitting return from stock dividends, 
split-ups, rights, etc. re- 
invested Canada-America trust 
shares bid price without profit 
distributors. 


CANADA IRON 


Toronto Secures 
Majority Control 
Stock 


ment, pumps, equipment, 

and and Fairbanks Co., 
manufacturers scales. also 
represents Oanada various Cana- 
dian, United States and foreign 
manufacturers all lines 
mechanical goods and automotive 
equipment. 

the company preponder- 
antly selling also 
valves, etc., 
through its subsidiary, and 
Fairbanks Co. Sherbrooke, 
for whom acts sales 
representative Canada and New- 
foundland. Warehouses and sales 
offices are maintained Montreal, 

Windsor, Regina, Calgary, Vancouver 
and Victoria. 
Dividend Record 


The dividend record this com- 
pany has been exceptionally good. 
uring 1924-26, when conditions 
Canada were low ebb, the com- 
passed its preferred dividend, 
arrears have since been cleaned 
up. Aside from that, the company 
has unbroken preferred dividend 


preferred 


being 
turn for the worse. 
Robert 


itchell Co, 


Canada Iron Foundries Ltd. manu- 
factures car wheels, cast iron pives, 
brake shoes, and castings all kinds. 
Operations are directed from the head 
office Montreal, while plants are 
Three Rivers, Fort William, St. 
Thomas, Hamilton, Londonderry. and 
Annapolis, N.S., and Bathurst and 
Newcastle. 

With industrial activity high 
level during the past two years, oper- 


having 


now eing on a Vv en asis. eer 
able basis. Sales wheels, cast iron which equivalent the 1930 


have shown substantial 
which turn has been reflected 
larger net 

this company passed Toronto 
group. This connection, Lazard Bros 
Co.. and others direct] associated 
with them, sold their holdings 
$100 for the preferred shares and the 
same price for the common shares. 
present the funded debt only 
amounts $506,000, while the capital 
stock divided between $3,877,800 
per cent non-cumulative preferred 
and $1,598,900 common stock. 

May last initial dividend 
per cent was paid the com- 
This was followed 
the declaration per cent divi- 
dend September. Whether 
not the company will able main- 
tain this dividend rate depends large- 
upon continuation industrial 
activity within the Dominion. The 
company has many valuable connec- 
tions and should secure its share 
business offering...’ 

view the fact that most 
the stock has been taken off the mar- 
ket, public investment interest 
this company negligible. 
Preferred Shares—Par, $100. 

Price Range: High Low 

9 90 18% 


stock, whick was split five-for-one 
1920. 
Preferred Shares—Par, $100. 
Price Range: High Low Latest 
1929 98 97 


Earned Common: 1929, $6.48; 192 
Listed: Montreal. 


ROBT. MITCHELL CO. 


Wide Expansion Undertaken 
Company Recent 
Years 


Robert Mitchell Co, Ltd., hold- 
ing organization, which, through its 
subsidiaries, manufactures wide 
line iron and bronze products. 
largely known for its work the 
manufacture architectural bronze 
doors, grilles, lighting fixtures, etc. 
also fabricates mail chutes, exe- 
cutes contracts for complete installa- 
tion plumbing, heating and venti- 
lating equipment, fire protection 
apparatus, railway 
acid-resisting bronze for pulp and 

aper mining industries, bronze and 
ron castings all descriptions and 
special alloys. 
The company has exclu- 

and sell Frink special lighting sys- 


Dividend, $1; Yield, 6.25%. 
Listed: Curb. 


company, 
and now control 
agas Mines owns 1,118 


company. 


carry the 


the present 


tems (concealed lighting), Range High 
and Duner car hoppers and Watrous 
Earned Common: 1929, $10.04; 1928, semi-vitreous ware. Dividend, nil; Yield, nil. 


Four plants are operated the 


Earned Common: 1929, 


reason its interes 


maintained unless conditions 


+e+ 


TIT 


company, three Montreal 
urent, near 
the heavy bronze and irom 

addition the company has 
term lease the plant 
fection Radiator Co. 


ntreal 


The Mitchell family still 
interested the company. 


Canada-America Trust Shares financin however, 

per share annually and electric motors and turn has 


indebtedness with new 
and 
shares 


Coniaurum Mines 
ducing gold mine the 
district Ontario and 
name which went into 
March, 1929, after 
year’s production operations. 

In. mid-summer, 1929, 
Ltd., refinanced and 
liquidated 


stoc: é 


time 
the company must looked 
very speculative, but has 
bilities for those who can 
await the completion the 
ment programme 
Common Shares—Par, None. 


tions depending upon business 
rough the 
the management, the 
been able secure the rights 
products, which time 
the company greater 
operations and earnings. 
pany’s stock generally 


gation 


res 


angen 


nnaed 


without benefit the company. 
present there are 70,000 
value stock 
stock 
deemed converted into 
aid, which rate 


tal 


Widen 
The type business 


until such time the 
speculativeness should not 
mized the face rep 


pie 


Since reorganization, the 
has had the interest obli 
bonds removed and has 
deeper 


able 
which will probably decide 
sibilities the property. 


tmens 
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apt 
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severa 
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Piggly 
have been 


stop & wavy 


several 
advertising 
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$300,000 

liabilities, 
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Cash position 
may 
the increased 
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20, 1980 


HAMPERS BUYER 
SHARES 
Increase Fig- 


Prove Mis- 
leading 


unfortunate that yet, 
are reliable statis- 
which follow the ups and 
retail For some 

the Dominion Bureau 
Ottawa has been at- 
prepare monthly figures 
subject but has found con- 
opposition among some 

firm< who believe 
business nobody else’s 

public investment 

the shares some our 
merchandising companies 

break down this old- 

particularly those engaged 
are supplying 
thelr investment bankers 
information their in- 
the monthly 
their business. 

apt misleading for 
tendency for many com- 
Teport merely that 
ahead the same month 
some such statement, 
company may have the 
sales per store—and, also, 
profits—may consider- 


ase 


San 


DATA 


Nation-Wide Merchandising Organization Builds For 
Future; Reported Have Gained Sales 
Current. Year Despite General Trade Slump 


Toronto store has been use for 
less than two years, The manage- 
ment the company able and 
Construction Under Way 


the largest urban populations mortgage and collateral 
ery goods ordered from September. The bonds were 


most remote and sparsely popu- 


company was formerly interested 
some the smaller Ontario can attributed large 
30. nvestors have the company. 
acquire marked stability price during 
the same name, all the outstand- past year and have 
ing common shares Robert market. earning power 
bonis that class shares, while listed, are not 
company. 
Sought Financing 
July, 1929, there was publicly 
offered $10,000,000 per cent 


any, controls through its subsidiary, 
obert Simpson merchandis- 

ing organization extending from 
coast coast, Through large de- 
artmental stores Toronto and 
ontreal, the company sells directly 


shares command good market. 
Since dividends have been paid 


reference stock, shares $100 
100 value, and one share Range: High Low Latest 


preferred, $1,250,000 was publicly| 


last year’s level. offered September, 1930. There 
losses and most par value, The preferred 
been able take cumulative dividends and Dividend, nil; Yield, nil. 


considerably behind the 
stores have been able 
profits higher com- 
than sales. Also, the 
purchasing power has in- 
materially with 
that many have 
economies which have 
operating enses and have 


groundwork for rapid 
more gets underway. 
stores that should offer 
the Opportunities the investor 
which have not carry the 
operations, Consolid- 

been showing distinct 
been increased greatly 


operates somewhat 


the company and formerly 

Arnold Bros. units. The 


near Montreal. All erted into 


ined Bonds Are Well Secured 


mfined the latter plant. 
campaign was sta ‘as 
chell family still the new management had 
the number Bonds Arnold Bros. are 
stock having been mon 30, 1929, the total outstand- 
business which ereditors security for de- 
Co. liabilities, cash advances from 
roug ~ current om 
which time should bring inventories take care 
fair possibilities, 30,000 shares pattici- 
subject fluctuations, dividend. But this 
the face repo claims are being created 
the common stock. There 
shares common out- 
bankers 
per share about two years 
eo. . 


for the company 
three four years: The 
merely gamble.- The 

stock likewise must 
speculative and lacks in- 
because there immedi- 


Curb. 


AURUM 


mine the Porenpine 
went into receivers 


asked 


holders that funding the debt 

with new bring nearer the day when 


nil; Yield, ‘nil. 
High Low Latest 


on ommon nl; Ve 


ending Mar. 29. 


organization, the company 
obligation 
oved and has been able 
the deeper 
the property. 

resent time investment 
those who can affor 
completion the deve 
ramme depth. 


Market for Ontario Apples 
grown apples are finding 
the Ontario Fruit Grow- 
and every effort will 


Yield, nil. their crops the English 


nto, Montreal Curb and 


have received $3. 


500,000 shares and 181,000 


The preferred subject funded 
debt $11,250,000. 

Class shares and class shares 
have equal voting power and rank 
equally all except that 
class shares are preferred 
dividends over class shares the 
extent per year. After has 
been paid dividends class 
any one year the class 


ted: Toronto and 
and Ex., New York 


Robert Simpson 
Robert Simpson is. controlled 
Simpsons Ltd. through ownership 
the entire common stock. 
Investment interest the Robert 


gage bonds issued 1912 and due 
1952, Sinking fund has reduced the 
issue, originally $2,250,000, $1,- 
675,496 the end the last fiscal 
year, These bonds, the first charge 
the assets the Simp- 
son are held almost en- 
tirely England. 

after the 
Robert Simpson mortgage and ahead 
all the securities Simpsons 
Ltd. the Robert Simpson Co. 
per cent stock 


any further distribution. 

dividends are non- 
cumulative. Dividends are now paid 
the class shares the rate 
declared shares until class 


showed total $35,636,679 
which $13,148,710 was current. 
Growth has been steady from year 
year. The ratio current assets 
current liabilities was 3.56 
and the ratio was maintained around 
this point for several past 
the former company. Investment 
land, buildings and equipment, Iess 
reserve, was shown $21,665,984. 
The properties owned leased 
the company and its subsidiaries have 
large value, located they are 
the business district Montreal 
and Toronto. Extensions are being 
made the Montreal store and 
customers’ parking garage To- 
large new addition the 


The company 29, 


only $3,350,000 outstanding. The 
issue non-callable. 
With such small amount, and 


ing against enterprise which 
annually expanding assets and 
earnings, this preferred stock, which 
traded ‘mostly the Toronto 
Curb, deserves very high ranking 


among preferred stock investments. 
Preferred $100. 
Price Range: 
Listed: Toronto Curb and Lopdon, Eng. 


Earnings orted Maintained About 1929 
Level; Company Does Largest 
Business Canada 


Dominion Stores Ltd. owns and 
operates chain combined gro- 
and meat stores the cash- 
and-carry plan. April 24, 1930, 
the company had 512 stores oper- 
ation compared with 517 stores 
December 31. Several-new stores 
have been opened during the year, 
while less profitable stores have been 
dropped. June, the company 
opened first semi-self-serve store 
Montreal and results have been 
such that more stores will op- 
erated this method which offers 
two types service customers. 

The company entering the Mari- 
time field with stores Saint John, 
Fredericton and Moncton. 

The company has shown rapid 
expansion since was organ- 
ized 1919 when three stores were 
operation, 1921, there were 
stores which reported gross sales 
and the end 1929 
gross sales $24,641,183 and net 
profit $641,549. The profit 
dollar sales that year 
2.6 cent and 1927 was high 
2.75 per cent. the com- 
pany considered purchase 
trolling interest Loblaw 
rias Ltd.-and approved 
the acquisition. The plan, 
was dropped November. 

The company has funded debt 
and the-only issued stock the no. 
par value common which there 
are 272,268 shares outstanding. 
Loblaw Groceterias Ltd. 1929, 
$5,000,000 per cumulative 
preferred stock was authorized but 
was never issued. Dividends have 
since and June 30, 1930, in| 
addition the regular quarterly 
semi-annual stock dividend 
per cent was paid. 

Issued Rights 

Originally there was issue 
preferred stock and 25,000 
value common shares. The preferred 
shares which were classified as-A 
and shares were redeemed July, 
1926. Rights additional common 
shares $20 were issued May, 
1925, one-for-two basis 
five basis. 1926, 15,000 shares for over half century. During 
common were offered time the company has built 
1927, 7,500 shares offered|a good market for its products and 
shareholders $40 the management has displayed sound 
again February, 1928, rights were merchandising ability. Sales are 
given buy common $30 handled cash partial payment 
one-for-ten basis. the case the latter the 
company carries its own, paper. Con- 
trary expectations, losses throug 
non-meeting payments have been 
negligible, being well under per 
cent the total “paper” carried. 

Stock Earnings Large 

The company has funded debt 
$759,600 per cent cumulative 
preferred stock 33,008 shares 
par value common stock. Earn- 
ings the preferred have been 


the profit the company reported 
higher than the same period 
last year. common with other 
food companies, the dollar volume 
sales has been reduced through de- 
tual volume sales, however, 
higher. Since the last three months 
the year are generally the best, 
the results for November and De- 
cember will have considerable in- 
fluence the year’s result. 

The balance sheet Dec. 31, 
1929, showed sound financial posi- 
tion with total assets $5,314,838, 
Goodwill carried $1. The ratio 
current assets current liabili- 

ties was The common 
shares are carried $3,041,905 and 
$1,071,149. 

The stock has good market 
Toronto and listed the New 
‘York Stock Exchange well. 
current levels, the stock gives good 
yield and despite keen competition 
its field the progress- 
ing extent.that makes the 
future the stock attractive. The 
company evidenced its ability 
come through period depres- 
sion with substantial set-back 
‘earnings and investment the 
stock should show marked apprecia- 
tion during the next few years. 


Common None. 
Range: High Latest 


5 
1980 0% 14 15% 
Common: 1929, $2.17; 1928, $6.12. 
Dividend, $1.20; Yield, 7.74%. 
Listed: Toronto, New York. 


Company Continues Hold 


Position Dull 
Times 


Lindsay Co., Ltd., are dis- 
tributors pianos, organs, radios, 
phonographs and other musical in- 
struments. Properties owned the 
company include real estate and 
buildings Montreal, Quebec, Ot- 
tawa and Kingston. Showrooms 
sub-agencies are Montreal, Three 
Cornwall, Quebec, Ottawa, 
Brockville, Kingston and other points 
throughout Ontario and Quebec. 

Operations the present and pre- 
decessor company have been carried 


February, 1929, authorized cap- 
ital stock was increased from 150,- 


shares allotted shareholders 
share. The authorized common stock 
the company was also increased 
1,000,000 shares. 

While total sales for the current 
year, October 31, show decrease 
2.56 per cent from the gross sales 
the corresponding period 1929, 


Simpson Co, lies the first mort- flected 


$100 par value which there’ 


steadily amount bonds outstand- 
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U.S. 


Manufacturers Here Labor 
Under Handicap 
Prospects Better 


Sales volume the food products 
manufacturing group has been less 
affected the general business de- 
pression than has the consumption 
other major commodities, that 
aggregate food requirements are 
determined more largely popula- 
tion levels than anything else. 
This applies more particularly 
course companies manufacturin 
so-called “bread and butter lines” 
rather than companies which deal 
chiefly specialties, 

said that the current low level 
profit difficulties for food 
packers and those who distribute for 
year, from inventories accumu- 
lated one season, because quota- 
tions the pack are based 
the lower costs raw materials now 
prevailing. Hence the outlook for the 
manufacturer improving that 

recessions which develop within 
next year less severe than 


traded any extent but the class since the middle 


Competition Hampers 


Canada, food product sales and 
manufacturing are handicapped 
American brands and products. This 
situation slowly being overcome 
the Canadian companies expand and 
increase their advertising ri- 
ations, but the colossal ramifications 
some the big U.S. food corpor- 
ations, makes the task getting 
good Canadian products into 
the hands Canadian housewives 
troublesome one. 


ample cover preferred dividend 
needs, while the balance available 
for the common has averaged over 
share the two years. Divi- 
dends share are being paid 
the common and there reason 
believe the management can main- 
tain this rate without difficulty. 

The ability the company 
through periods depression has 
been demonstrated the past. Cur- 
rently sales and earnings have re- 
the general but 
the finances the company are 
sound shape. Work capital has 
been well maintained. Market inter- 
est the company’s securities has 
not been out the the 
investor with comprehensive port- 
folio, the preferred stock offers pos- 
sibilities not only account its 
but also because the con- 
vertible feature. The common 
looked upon being somewhat 
speculative; though rot unattractive 
for its long pull possibilities. 
Preferred $100. 

Price Range: High Low Latest 

1929 130 78 


mmon Shares—Par, None. 

Price Range: High Low Latest 
1929 49% 18 

Earned $6.03; 1929, 

$6.15. 


ended Feb. 28. 
Dividend, $1; Yield, 7.69%. 
Listed: Ex. 


TAMBLYN 
Drug Chain Ontario Seems 


Promise Well for 
Investor 


Tamblyn, Ltd., operates chain 
drug stores Toronto and West- 
ern Ontario. The company’s chain 


Toronto, two Hamilton, and 
one each Guelph, Kitchener, Strat- 
ford, Brantford, London and 
Catharines. The stores are 
under long term arrangements. 
central warehouse owned To- 
ronto from which the stores are 
lied. 

company was incor- 
pora 1928 succeed com- 
the same name which had 

een founded 1904. Business 
started that year with one store 
and the company has gradually 
grown its present size. Prospects 
for continued growth appear bright. 
The stores carry wide range 
drugs and kindred products. The 
size the company makes possible 
central buying lower prices than 
the average independent store can 
command and this saving passed 
the consumer and has gone 
build large volume sales. The 
company should grow with the de- 
velopment the centres which 
operates and entry into additiona) 
growing towns seems logical. 

Preferred Attractive 


The capitalization the company 
consists authorized issue 
$700,000 per cent cumulative, 
redeemable preferred ‘stock, par 
value $100, which $660,000 was 
outstanding December 31, 1929 
$40,000 having been redeemed 
through the sinking fund. Common 
stock consists authorized issue 
28,000 shares par value all 
issued and outstanding and carried 
the balance sheet $181,009. 
There also one deferred, non-par- 
ticipating share par value 
which entitles the holder elect one 
member the board directors. 
This deferred share has monetary 
value and may cancelled the 
end ten years the payment 
The company has funded debt, 
but, had December 31, 1929, 
mortgages payable amounting 
$102,300, 

The preferred stock was offered 


1928 and the initial dividend 


the rate per cent per annum was 
paid April 1928, and regular pay- 
ments have been made since, cur- 


prices, 98-99, the preferred 


yielding slightly over per cent. The 
common stock not dividend 
The preferred dividend has 
been well earned each year and there 
cannot continued regularly the 
future. 1929 the company earned 
$27.93 the preferred and 1928 
$19.25. Sales for the first nine 
months 1930 are per cent above 
the corresponding period 1929 and 
the company reported having 
satisfactory year. While there 
have been dividends paid the 


stock, earnings have been 


substantial, amounting $4.91 per 
share 1929 and 1928. 
The long term outlook for the com- 
any good. Chain store systems 
ave proven themselves and have 
been profitable investors most 
cases. The company well estab- 
lished and ably managed and 
osition expand the country 
The preferred stock 


LOBLAW 


Expansion Into United States Should Bring Future 
Profit; Canadian Business Conducted 
Higher Profit Current Year 


Loblaw Groceterias Co. operates 
chain some self-serve stores 
Ontario which handle all types 
groceries but not sell fresh 
fish, meats vegetables, While 
operations are centred Toronto 
with there are one more 
stores all the principal Ontario 
cities from Ottawa Windsor and 
north far Sudbury. 

addition the Ontario stores, 
which are operated directly, the 
owns controlling interest 


which 


The 
last 


than 


was $194,054 which was lower than 
previous years, but the net earn- 
ings per store amounted $12,530 
been exceeded onl 
1927, when earnings were $12,819. 
tio earnings sales the 

year was 6.46 
which constituted recor 
company and this ratio much high- 
stores operating somewhat simi- 
The warehouse the com- 
pany Toronto reputed one 
the most modern its type and 
goods 


preferred shares and 5,600 common 
shares, each with par value, 
due the participating 
feature, the dividend the pre- 
ferred stock was per cent and 
this stock was per 
cent second preferred and new is- 
sue per cent preferred 
stock was issued which was retired 
1925, this time the first pub- 
lie financing the company was 
one with issue per cent 
prior preference and the common 
shares were split for 
1927, the common 
agath split two for one and the 
cent preference stock was retired 
Dec, 1926, rights were of- 
common shareholders 
purchase one new share common 
$25 for every shares held and 


Feb 1928, rights were again 


cent, 
once, 


cent and the 
ing 


equal exceed those las 


present prices the 
shares, which have the 
ket, are yield 

give higher 
classes stock are 
ments, especially view the fact 
that earnings have not dropped 
ing the present 
class shares are more 
due the fact that they pre- 


és 


on 


— 


4 ~ 
record growth and earnings dur- 
ing the current year 


Cais 


aa giv 


The new warehouse the 
has effected economies 
tion which are now being 


due lower commodity prices, but 
indicating continued 


ar 


~ 

a tha 


35 


ann inv 


lag 
deat 


we 


While 


A 


Loblaw Groceterias Inc, which oper- facilitates the handling ferred cumulative: dividends 
Western New York State and the stores share being split inte two class possible that the class 
stores Expand shares and two class shares. have been overlooked 
Good Growth ferred shares were called for re- 
Originating from single While stores have been August, 1929, with view the sound 


the company has its pres- 
ent size during the past ten years 
under the direction Mr, Loblaw 
now president the company, 
his former associates, Sales 1922 
were $1,829,577 and the fisca 

ear ended May $1, 1930, amounted 
$18,435,087, while net earnings 
were reported $1,190,328. 

The company maintains compara- 
tively large inventories each store 


owns 28,600 


and wide variety brands and 
tomers, The average sales per Grocete consists were discontinued. Price 
the year ended May 31, 1930, 467,541 shares class stock and Sound Financially 


diversified list, and the common stock 
appears good business man’s 


speculation. 
Price Range: High Low Latest 
1929 102 94 


1930 102 97 99 
Dividend, 7%; Yield, 
power. 


64 40 
Earned Common: $4.01; 1928, 
Dividend, nil; Yield, nil, 
Listed: Toronto 


the United States subsidiary, 
expansion the Chicago area 
comparatively recent and full results 
have not yet been 

ceterias the parent company 
ares, that when the 
ing basis, Canadian shareholders 
the parent compan 
considerable degree. 


American cha 


883,300 shares class stock, both 
having par value. The class 
shares are entitled cumulative 
preference dividends cents per 
year and participate equally with 
after shares have divi- 
dends cents. The class 
are also redeemable $50 per share. 
Class shares have sole voting 


Many Stock Splits 
1921, capitalization consisted 
2,400 per cent The company 


for each preferred share held. 
May, 1929, class and-class 
shareholders were offered rights 
subscribe additional class 
shares $10 the basis one new 
share for each shares either 
class held. 

1929, was given for 
purchase control the company 
and negotiations were under way 
Loblaw Groceterias Co. 


current rate 


vision the class 
law Gro- 


amounts two 


Dominion Stores Ltd. The option 


The balance sheet the company 
assets exceed current liabilities 1929 


placed goodwill. The common 
shares the United States subsid- 
but constitute distinct source 
future profit. The class and 
shares the company are 
carried and surplus 


2,205,599, 


1929, § 


activity well 
amounted 


Influence 


Cars, 
Fours Sixes. 


Rugby Trucks, 
ton, ton, 
ton capacities. 


purchase Durant auto- 
mobile Rugby truck helps 
“keep the home wheels not 
only the Durant plant itself but 
the several hundred other manufac- 
turing concerns throughout Canada 
which supply this plant with 
ing influence Canada’s industrial 

The policy Durant Motors 
Canada Limited purchase wher- 
ever possible Canada” 


material, made Canadian work- 


men. 
The fruits this policy are seen 


to-day the sound financial 


this progressive Canadian com- 
pany, its nation-wide dealer 
zation and the 
number Durant automobiles and 
Rugby trucks the Canadian 


Durant Motors Canada Limited 
TORONTO (Leaside) CANADA 


ee 


1980 
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184 


1.05 
Listed: Toronto New York 


Winnipeg Active 
Excluding 1929, 
with previous years. 
the past week 
the 


6,250,750. 


out during 


total for the year 


wear 


dividends being reduced from the 
per 
point where the preference pro- 
shares would 
selling than the 
class shares and difference 
ears’ dividends 
the class stock. event any 
merger the class shares 
would the strongest position. 
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oes not fall off during the 
months. Dollar volume has decreased, 
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shares, $100 par value, per 


been steadily increased, and 


being over $1,250,000, against cur- nsiderably lower cost; The company has latterly not been| Neate, the 
$1,2 the price sugar. doing well, and the result Dominion Fuel Board, the 


LAURA SECORD 

Maintains Spite 


management, consistent 
quality its products, and adequate 
advertising and distributing plans, 
have the goodwill en- 


and operating costs mounting, there 
appears also have been room for 
improvement the accounting 
methods the former management, 
adequate provision having been 
made over period years for de- 
preciation and other necessary 
reserves, Hence the balance sheet 
for 1930, prepared the new man- 
agement, sets reserves correct 
the omission previous years 
amounting over $211,000 and 


same attributed efficient this date probably around 
agement and also the fact 18,000. 
sugar costs dropped during: 1930 


The exact investment interest held 
the lowest Goodwill, the ‘associated concern, Laura 
the company’s balance ‘sheets 


Secord Candies, not known, but 
valued nominally probably involves majority the 


outstanding common stock since that 
largely responsible for the continual 


class has not been offered publicly, 
Laura Secord not more than 10,000 shares 
Attractive 


have been distributed the bonus, 
one for three, attaching the 30,- 
000 preferred shares issued. 


Laura Secord Candy common stock the present 
earnings the year amounted $20.44 per share,| operating deficit. this account 


The company manufactures choco- 
products and confections its 
Toronto and Montreal, both 
which are owned outright. Sales 
shops throughout Ontario 
and these,.27 are located 
Toronto and Montreal, while 
the number such outlets continu- 
ally being increased. 


Incorporated December, 1926, 
company acquired the business 
Conféctions, 
which had been operating success- 
fully since the Fanny 
Farmer Candy Shops, Inc., was or- 
carry similar busi- 
mess the States, and 
although separate company was 
incorporated substantial interest 
The capitalization out- 
end the fiscal year, consisted 


hardly feasible make com- 
parison balance sheets. 

The statement showed, moreover, 
rent assets the extent $64,723. 
correct this condition meeting 
shareholders held early 
November, granted the di- 
rectors permission place first 
mortgage $150,000 the prop- 
erty the company. this amount 
loan from the bank while the balance 
will available working capital. 
The mortgage understood will 
not involve bond issue. 


Say Sales Better 


The capitalization the company 
outstanding August, 1930, consists 
$500,000 first preferred stock 
$100 value; $200,000 second pre- 
ferred stock $100 par value; and 
20,000 par value com- 
mon stock. Both the preferred issues 
are per cent cumulative. Reported 
earnings for these stocks 1929 
were $17.90, $27.26 and $2.02 respect- 
ively, and dividends were paid regu- 
larly both the preferred classes 
since issuance 1927 August, 
1930, when they were passed. The 
initial dividend the common stock 
was paid December, 1928, and 


compared with $12.44 1928 and 
$11.16 1927. Dividends have been 
paid regularly since issuance. The 
common stock earned $3.45 last year 
$2.71 1928 and 1927, 
dividends, instituted April, 1928, 
have been paid regularly the rate 
per share per annum date. 
The liquid position the company 
excellent, the working 
the commencement the current 
year being well over $800,000, and 
the ratio current assets current 
liabilities being over 

Management Good. 

The company well managed, be- 
the same hands the Laura 
Secord company. Both classes 
listed the Toronto 
change, the common being traded 
the New York Curb also. Both pre- 
ferred and common appear at- 
tractive current levels. The 
preferred, around $30 per share, 
yields per cent, and can con- 
sidered reasonably safe investment, 
while the common stock, currently 
selling around $11, 3.2 times 
1929 earnings, offers attractive pos- 
sibilities market appreciation, and 
the present dividend rate yields 


something over per cent. 
Preferred Shares—Par, 


per share, yields 8.57 per cent, 
and this rate well covered 
make reasonable assume that 
will maintained. Under these 
the stock presents 
attractive possibilities for the future, 
the semi-speculative class from 
the point view appreciation 
value well that present 


Common Shares—Par, None. 
Price Range: High Low Latest 
1929 Serer 57 40 
Common: 1930, $6.56; 1929, $7.22. 
Dividend, $3; Yield, 8.57%. 
Listed: Toronto Ex. 


FARMER 


U.S. Chain Makes 
Good Progress 
Years 


off-shoot Laura Secord 
Candy Shops, Toronto, Fanny 
Farmer Candy Shops, Inc., manufac- 
turing and distributing chocolate and 
other confectionery north- 
eastern states the U.S.A., has ex- 

erienced steady growth since its 
that year New York, the company 


convertible preferred stock and 
Since the issuance the preferred 
1926, 
the 7,500 issued have been 
the basis three com- 


1929 against all three issues. 


The new management reports 
‘increase sales for October over 
September this year $28,488. Sales 
for October amounted $126,348 
against $97,859 for September, 
increase about per cent. This 
encouraging sign, but the 
meantime the stock cannot con- 
sidered other than out-and-out 
speculation. 


Ist. Preferred Shares—Par, $100. 
Price High Low Latest 


Growth 

one factory and 
four retail stores Rochester, N.Y., 
the organization now comprises Lis 
factories and 136 retail stores, lo- 
cated throughout New York, New 
Jersey, Minnesota, Ohio, 
vania, Massachusetts, Rhode Island 
and Wisconsin. 

The company’s progress, indi- 
cated the yearly increase stores 
operated and gross sales figures, has 


mon outstanding from 
year have steadily increased from 
1927 $6.56 1930, and 
dividends per share were paid 
1929 and 1930. The earn- 
ings per share 1929 were-higher 
being $7.22, but during 
the latter year the number com- 
shares outstanding increased 
under the conversion privilege. 
Net profits available for the common, 


peid regularly. Earnings the 


Montreal Grocery 


Recently Placed Under 
New Management 


and compared with $206,000 the present year, gross sales reported charter April, 1927. The company 

1928, and $168,000 1927. for the nine months ending Septem- chain-store organization operat- 

Cash Position Strong ber showed decline its own bakery and kitchen and|_ 
Common: nil; 1929, $2.02. 


sales only per cent, and 
seems more than possible that the 
company will come through the year 
with reduction owing 


ten retail stores Montreal and 
vicinity, purveying meats, fish, dairy 
products, fruit, and other general 
foodstuffs. 


Dividend, nil; Yield, nil. 
Listed: Toronto Ex. 


Canadian Coa] Mines Upgrade 


The liquid position the company 


the end the last fiscal year was 


‘liabilities around $65,000, 
showing working capital the 
the present year 
company has therefore with- 
the effects the general de- 
ression, though this made itself felt 
gross sules which were 
approximately $130,000 from 
the 1929 peak about $2,300,000. 
The fact that net earnings, face 
this drop, remained practically the 


anthracite into Canada decreas- 
ing and coal from Canadian mines 
coming more and more into favor. 
“There plenty fuel the coun- 
and there will scarcity this 
winter,” said Mr. Neate. “Nova Scotia 
increasing her markets 
Quebec and Ontario, for bituminous 
coal for industrial and steam purposes. 
Saskatchewan has been increasing her 
markets home and Manitoba, and 
Alberta finding more markets 
and Manitoba 


dissension between the company and, 
understood, its investment bank- 
ers, regard the policy paying 
dividends that would impair work- 
ing capital, change management 
was effected during the early part 
1930, the company signing 5-year 
contract with William 
Co., firm chain-store specialists 
New York. 

While sales had been falling off 


Retire Preferred 

The capital stock the company 
December 31, 1929, consisted 
19,265 shares $2.40 preferred 
shares par value, and 100,000 
shares par common outstand- 
ing. The preferred issue has been 
consistently through sink- 
ing fund for that ‘purpose, nearly 
1,500 shares having been redeemed 
1929, that the number outstand- 


DELUXE 


Full Morocco, semi-limp 
binding, numbered and 
autographed the 
author, 


Price 


$7.50 


“CANADA’S FIGHTING 
AIRMEN” profusely 
illustrated with splendid 
photographic plates—many 
them never published 
before and all them 
intense interest. 


FIGHTING 

the firat and 
anly comprehensive and 
leading war aces, 
ever produced. 


Handsome, best quality 
ckram binding. 


Price 


The Record the Imperishable Heroism Canada’s Fighting Airmen 
the Author Truth About the “Canada the Great War,” ete. 


MAGAZINE, not only has historic value, but Can 


ada, during the Great War. 
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business will small, 


agencies throughout Canada for the 
distribution its products. Eleven 
the stores were opened during the 
present year, 


pany has been largely financed from 
earnings, 1921 the company had 
four stores and, with thé exception’ 
1922, new stores have been opened 


HUNT’S LTD. 


Earnings Are 1929 118 
I 


1929 open Montreal the present progress and reported for the Dividend, 7%; Yield, 


were deferred 
conditions the country 
but anticipated that with 
revival trade operations will 
extended into Quebec. 

The balance sheet the company 
exhibits reasonably strong position 
and operating surplus has been in- 
creased each year. Inventories are 
maintained low point and cash 
and liquid investments 
total current liabilities. Goodwill 
which considerable factor 
such enterprise valued $1. 
The combined and shares were 
carried the balance sheet 
December 31, 1929, $608,337 while 
operating surplus amounted $216,- 
513 


level with the same period 1929, 
spite depressed business condi- 
tions. The plant the company 
stated operating full time 
and prospects are encouraging. Not- 
withstanding the fact that good vol- 
ume sales has been maintained, 
profits are not good last year, 
the cost securing new business 
and overhead the etc., 
having been the new 
tariff imported materials 
doubt reflected some extent 
the final statement for the current 
year, 


Founded Toronto 1905 with 
one store, Hunt’s Ltd. now operates 
stores Ontario. The company 
manufactures and sells through its 
chain, candy, ice cream, cakes, pastry, 
etc., and combined with each store 
tea room which light lunches 
are sold. 

Toronto, one Ottawa and three 
Hamilton and plans for extension 
into Montreal are pending. 

Well Managed 

The company well managed and 
conservatively financed and has had 
very successful record growth. 
Sales have increased each year from 
$314,377 1921 $1,149,501 
1929. Sales for the current year 
October are slightly advance 
the corresponding period 1929, 
and the extent the Christmas 
trade will determine whether sales 
will show continued increase this 

ear. any event the difference 
tween 1930 and 1929 volume 


19380 


Dividend, nil; Yield, 
Listed: Toronto Ex, 


nil, 


Good Cash Position 


The capitalization the company 
consists 14,270, per cent pre- 
ferred shares $100 par value, and 
120,000 common ‘shares par 
sinking fund for the re- 
demption the preferred shares 
calls for per cent the net earn- 
ings available for the common 
further provided that divi- 
dends shall paid the common 
stock the net current assets would 
thereby reduced less than 
$1,000,000, the net tangible assets 
below $2,100,000. 

Earnings the common stock 
1929 were $4.17, and 1928 were 
the rate $4.24 per share. Although 
earnings the present year have 
been somewhat lower was expected 
that the common would put 
dividend basis about July, but was 
deemed better policy the director- 
ate, view uncertain business 
conditions, defer this. The com- 
pany, however, strong finan- 
cial position, having added the 
past two years more than $1,000,000 
surplus account. The working 
capital the commencement this 
year amounted $1,303,278 
against $1,700,917 last year. Cur- 
rent assets were $65,000 higher, but 
this gain was more than offset 
bank loan $400,000 and excess 
$70,000 accounts which 
increased the current liabilities from 
$113,069 last year $575,280. 
Against this, however, inventories 
showed increase about $350,000. 

Dividends paid regularly 
the preferred stock, and although 
have been paid the common 
far, the same steady progress 
maintained for the next six months, 
not unlikely that some action 
may this direction during 
1931. the current market 
the preferred shares yield 8.23 per 
cent and appear present favor- 
able medium for speculative invest- 
ment over the next year two, while 
the common stock, selling around buses. 


candy. 


Due the comparatively small 
number shares outstanding there 
only moderate turn-over, with 
class shares somewhat more active 
since there larger floating sup- 
ply. Class shares sellslightly higher 
the fact that they have voting 
power. The shares either class con- 
stitute promising investment 
company which expanding 
servatively and which has reached 
definite earning power that seemingly 
but slightly affected business 
depression, The shares are very at- 
tractive included diversified 
list investments stocks more 


basic 
Class “A” Shares—Par, None. 

Price Range: High Low Latest 
1929 40 25 

Dividend, Yield, 8.38%. 
Class “B” Sha 


indicate. 


standing. 


September earnings for 
1930 that date were reported 
period and was announce 
that bonus would paid addi- 
tion the regular quarterly divi- 
dend cents January The 
size the bonus unstated but 
January 1930, bonus cents 
per share was paid the class 
and class stock. 

Shares Rank Equally 

December 31, 1929, there 
were 18,666 shares class stock 
and 15,000 shares class stock 
outstanding. Both classes shares 
have par value and rank equally 
for dividends and other 
except that only the class shares 
have voting power. March, 1929, 
shareholders were offered rights 
purchase one share class stock 
$30 for each four shares class 
class stock held. 

Originally, first and second pre- 
ferred stock $100 and 
15,000 shares no-par value common 
was issued. March, 1929, both 
classes preferred were called for 
redemption and two new classes 
stock were issued and designated 
class and class The old common 
shares remained unchanged except 
that they were designated class 
while both classes preferred share- 
holders were given the option 
surrendering their stock for cash 
exchanging for new class shares 
the basis three new class 
shares for each share either class 

Expansion programme the com- 


stock after 
share. Durin 


None. 
Price Range: 
192% 40 30 


and 1929, $2.69; 1928, 
nil. 
Dividend, Yield, 7.89%. 
*Bonus. 
Listed: Toronto Ex, 


TIP TOP TAILORS 


Profits Lower This Year But 
Excel- 


Tip Top Tailors, Ltd., was incor- 
porated March, 1928, taking over 
the business and assets The Berger 
Tailoring Company, Ltd., established 
1910, The company manufactures 
and distributes ready-made and 
made-to-measure 
for which purpose erected 1929 
cost approximately $700,000. This 
plant has total floor space about 
200,000 square feet, and capacity 
approximately 10,000 suits week. 
The company operates about 
tail stores and something like 1,500 


“ A” 
Class “B” None. 
Price Range: 


$1.9 
Dividend, nil; nil, 
Listed: Curb. 


Coast was. second 


value 
eries 


Canadian 
Sound 


For twenty-five years have been tlosely with Dominion, Provincial and 
Municipal financing, well that strong Canadian public and industrial 

Owing existing market conditions interest returns, many are unusually, high. 


rly 


90,000 Dominion Canada Guaranteed 
(Hydro-Electric Power Commission) 
75,000 Province of Saskatchewan ome cen 44. 1960 owes) 98.50. 4.59 
50,000 Ontario Power Service Corp., Ltd. 
50,000 Canadian Copper Limited 
23,500 Howard Smith Paper Mills, 6.50 


Price Range: High Low 
99 


1929 485% 


153 University Avenue, possesses all the drama, all the thrills, 
library fiction. for Chri 
enclose for which please Including the full seri articl Christmas any other occasion, 
arker axton uigie 


Toronto 


King Street West 
4321 


*Plus accrued and transfer tax where 


Detailed information request. 


Limited 


November 20, 1936 


not without interest for 
reasonably long-hold 


Earned Commons 1929, $4.17; 1928, $4.24, 


DAVID 


Company Has High Earning 
Power Respect 
Investment 


David Frere Ltd. operates 
plant Montreal for the 
ture plain and fancy biscuits and 
Market for the company’s 
products more less local 
character. This not handicap, 
however, witnessed the fact 
that earning power far greater 
than the capital investment would 


value class “A” and “B” 
which there are 23,000 each 
The former has certain 
participating rights with the 
1929 the full dividend 
was paid the senior class 
mon stock, but nothing 
tributed the “B” shares. 

remains seen whether the 
company can maintain its 
power 1928 and 1929. The 
ness which the company 
stability when earnings are 
show decline. The 
other and larger biscuit 
has not been wholly satisf 
With more seasoning, the 
this company not 
tion. Trading interest 

and “B” shares 


actory. 


we J 


High Low 
1930 1 5 


Lobster Catch Was 
1929 the lobster fishery the 
among the 
fisheries Canada point market 
roduction. The salmon 
ritish came 
ster production was valued 
000 and cod $5,397,000. 


Leyland Plant 
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Has High Earning 
Respect 


rere operates. 
for the 
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the company’s 


his not handicap, 


power far greater 
investment would 


23,000 each out- 
former has certain 
rights with the “B” 
1929 the full dividend 
senior class com- 
nothing dis- 
“B” shares. 


seen whether the 


maintain its earning 
1929. The busi- 
the company 
ject periods in- 
are likely 
experience 


biscuit 


wholly satisfactory. 

the stock 
not without attrac- 

interest both the 
shares 

None. 

High Latest 
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The fish- 
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$5,397,000. 
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_THE 


Member Audit Circulations 


Trend Economic Affairs Still Upward 


Stocks Available 


Companies Making Apparatus and Equip- 
ment Bright Despite Dumping and Rapidly 
Arena. 


single phase Cana- 
has made such sound footing beyond 
progress the past decade 


development 


electrical industry. 
Primarily this because since 1900 
development Can- 


been setting dizzy upward 


having risen from 150,000 h.p. 
1930. Similarly the 

electrical apparatus and 
Canada has had 
equally steady upward rise, 
figures that are available, 
have climbed from $30,- 
1920 nearly $94,000,000 
There sre perhaps three ways 
producing electri- 
equipment and apparatus Can- 
benefit from 
place many the companies 
field manufacture and sell the 


equipment used generating 


from watér power, such 
generators, and 
while secondly, some firms 


only secondary prod- 


such electric motors, and 
harness electric power 
needé modern busi- 
this group might 
whole range indus- 
and industrial heating 
electric locomotives and 
devices.. Finally there the 
field which includes not only 
the manufacture wiring devices, 

lighting fixtures and 


domestic appliances such electric 

irons, stoves and heaters. 
Still Excellent 

all three these fields the 

pment has gone forward 

uncanny rate during the past 

due the increasing avail- 

cheap power practically 


DAIRY TRADE 


See "Troubles Producer 


development 


That this demand has developed 


question, and although doubt- 
ful the tremendous rate growth 
that has been characteristic the 
past ten years will maintained, 
nevertheless, steady upward curve 
seems assured, new uses and 
electricity the field 
infancy most industries, while the 
electrification the farm itself 
field considerable potentiality. 

Investment interest this field 
Canada confined only few 
firms, some which supply the 
entire field electrical devices and 
words they start with natural 
waterfall can follow every single 
process until the 
electrical energy finally finds its way 
the breakfast table the work- 
shop. Other firms supply only one 
other these fields, either the 
generating the distributing end 
the process. all there are 
about 140 firms engaged this 
field, over 100 which are 
Ontario. will seen therefore 
that the majority firms are pri- 
vately owned, although for the most 

art the firms which there 
investment interest are the leading 
producers the field. 

The investment record the firms 
which there public interest has 
been exceptionally good, 
many cases shares have been closely 
held and trading has been very light. 
Even today the investment oppor- 
tunities are decidedly limited view 
of,the importance field which 
produced goods the value about 
$94,000,000 1928. 

For the future there seems little 
reason doubt that the sales oppor- 
tunities this field will continue 
grow rate well above the general 
This applies perhaps more particu- 
larly the field industrial and 
domestic appliances although with 
only about cent our 
potential developed, 
there would still seem ample 
future for the sale machinery 
which generates power 
its source, 

this latter point, there some 
question minds those who 
are studying this problem, 
whether not the hydro-electric 
developments already planned 
underway Canada have not 
momentarily anticipated our needs 
for many years come, the 
past’ experience has 
shown that even the most far-reach- 
ing developments earlier years 
have invariably proved economically 


ated time they were brought 
ada’s important basic industries, Products Change Quickly 


One feature this industry the 
its products change 
rapi 
siderable resources for the constant 
purchase new equipment and for 
purposes research, are 
for This most import- 
ant qualification for firms manufac- 
turing the heavier industrial and 
generating equipment. 

Imports Are Heavy 

Another point that must not 
overlooked from 
huge electrical concerns various 
parts the world are always very 
potential not actual source 
competition, and that the past 
two, when general depression 

affected most countries the 
world, large quantities cheap elec- 
trical devices for household wiring 
and domestic and industrial use, 
have been either dumped brought 
into this country very low prices 
the distinct detriment Cana- 
dian manufacturers. Recent amend- 
ments the anti-dumping laws 
Canada-are said have overcome 
this situation considerable ex- 
tent. Importations however are 
still very heavy, amounting about 
$24,000,000 last year, about 
one-quarter total Canadian pro- 
duction. 

These two factors tend constantly 
jeopardize profits this field 
spite steadily increasing sales 
volume, although the old-established 
firms with adequate financial back- 
ing and strong connections the 
Dominion, have never had much dif- 
ficulty making excellent profits, 


ENGLISH ELECTRIC 


Company Now Sound Basis 


but has not shown the continued 
growth that should expected. For 
instance, 1928 showed falling off 
many respects from the previous 
production and while some 
mprovement was made 1929 all 
departments did not make definite 
headway. This importance 
the country cannot underesti- 
life such milk, but- 
cheese, etc., vital impor- 
should show steady in- 
production each year, 
Canada growing country. 
Production .of milk has shown the 
increase but production 
butter and cheese has declined. 
The fact that New Zealand and Aus- 
‘tralian butter could, recently, 
enter Canada under cent per 
duty has been given rea- 
for the decline butter produc- 
tion. Producers who found un- 
compete with New 
butter concentrated the 
production milk and over-supply 
This condition was accentu- 
ated the United States placing 
high tariff Canadian milk and thus 
off profitable market. Ontario 
and Quebec suffered chiefly from this. 
Western provinces suffered 
lesser extent their interest 
centred wheat growing and they 
products, although the industry 
spreading that part the country. 
contrasted with the increase 
milk supply, cheese production 
less than was ten years ago and 
batter production falling short 


Tariff May Stimulant 


The dairy industry has the oppor- 
greatly increasing its im- 


from year year that 


and size. There large 
market for “produced-in- 
Canada” butter and cheese, The re- 
tent tariff changes which raised the 
New Zealand and Australian 
cents pound will give 
butter producers plenty scope 
their operations and attempt 
Secure control the domestic mar- 
ket. This should absorb some the 
milk supply and the same 
time permit expansion this branch 
the industry. Some opposition 
risen the duty New Zealand 
tter felt that Canada can- 
yet produce enough supply its 
needs and that higher butter 
Prices will result. Whatever the 
this situation, the fact 
Canada for Canadian dairy products 
the dairy industry should show 
the future and in- 
ease its importance greater 
than has the past few years. 
From the investment point view, 
the industry profitable 
the distribution and manufacture 
products. City Dairy Co. (now 
Bordens), Dairy Corp. Canada, 
Dairies, and Silverwoods are 
the leading companies with 
interest. 
Dairy Co. proved very profit- 
ble investors. The other compan- 
although recently formed, have 
together some companies 
With successful record. 


After Early 
culties 


Electric Company Can- 
ada was organized 1921 manu- 
facture and distribute this 
country, electrical apparatus and 
equipment under the patents the 
English Electric Co. Great Britain. 
The company associated with the 
British concern and addition 
holding exclusive manufacturing 
rights for Canada, also acts selling 
agents for all selling, engineering 
and construction work done Can- 
ada. The company also has the right 
export the United States and 
Newfoundland. 

The company’s plant St. 
Catharines, Ont., the property and 
business Canadian Crocker- 
Wheeler Co, that city having been 
acquired English Electric 1921, 
furnish the company with 
established organization with which 
enter the Canadian field. The com- 
pany manufactures motors, generat- 


ors, transformers, traction material, 


electric locomotives, and generating 
equipment for mines, power plants 
and pulp and paper mills, Canadian 
Crocker-Wheeler Co., still oper- 
ated subsidiary company and 
specializes the manufacture 
generators, motors, transformers, oil 
circuit breakers, switches, switch- 
boards, and electric equipment. 
Although the company was estab- 
(Continued page 90) 


Major Sweep Canadian Progress Continues 


The long-term trend progress Canada since 1921 illustrated connection with each factor were determined uniform basis from the period from 1923 
curves development nine prominent shown and the smaller charts. 
Adopting the monthly avérage for 1926 the point reference and making forecast deve 
where necessary for tendencies, get composite picture expansion present dep 
last ten years which bound inspire confidence. The long-term trend lines shown tions will 


The economic progress Canada during the last ten years hav- 
ing ‘outstripped the most sanguine expectations, one may well 
attempt study the general trend our national development. 
tremendous growth was shown between 1921 and 1929. 

Economic progress made many elements, and there- 
fore impossible measure with any degree exactness the trend 
Canada during the last ten years. will assistance, how- 
ever, select nine ten well-known factors and measure 
mathematical process the startling development the decade. 

Incidentally there are several ways computing trend, and 
the method selected here was that least squares. There 
nothing about this method and extensive knowledge 
the higher mathematics for the location straight 
line indicating the general trend over period. Owing the heavy 
weight given the years near the beginning and the end, the 
choice period great importance the determination 
the slope the required line. the present case the trend was 
determined from the period from January, 1923 June, 1930. 
the nine this connection, wholesale prices and 
term interest rates were the only factors show decline during 
the period question. 

all the other factors which the growth prosperity 
Canada might measured the trend lines were distinctly upward. 
Upward Swing Employment 

The employment the best indicator social welfare 
among the data available the Canadian business public. 
the index greatly improved adjustment 
for seasonal tendencies and this operation has been performed 
the original index for the purposes the adjoined chart. The 
long-term trend the index shows expansion more than five 
points per year. peak Canadian employment was reached 
August last year. The decline has been continuous since 


that time, corresponding the business recession the last 
fifteen months, 


‘The more rapid gain the index industrial production amounting 
about points per year, part explained the greater efficiency 
per worker and the greater use mechanical power and automatic 
machinery, impossible obtain data for all lines productive 
enterprise, the method sampling may give undue weight the more 
progressive industries such construction, metal mining, petroleum refin- 
ing, newsprint and automobile production. These industries and num- 
ber others enjoyed phenomenal development during the last ten years. 


the external trade country intimately bound with eco- 
nomic development, not surprising find that the trend imports 
was nearly steep that industrial production. The rise the 
long-term trend the period was points per year. The index was 
adjusted from month month for the change the price level and thus 
represents the physical volume our imports rather than the value, 
Despite the marked irregularity, the index, true form, follows closely 
the contour the recognized barometers showing the long term trend 
and the cyclical fluctuations the last ten years. 


1925 1926 1927 1928 1929 1930 


index rts prepared similar way, pursues more 
independent course being much dependent conditions other 
countries Canada, 


1923 1926 1927 1928 1929 1930 


The first impression regarding wholesale prices that discordant 
note has been injected into the social economy the failure conform 
the tenets economic progress. While four prominent barometers 
volume considered here, have shown pronounced upward trend 
the period wholesale prices since 1923 have displayed 
contrary tendency. The relative stability wholesale prices the 
ten year period was one the chief cornerstones economic progress. 
The absence commodity inflation permitted unusually long 

eriod advance physical volume operations, Despite the lack 
nflation from 1923 1929, wholesale prices since August last year 
have again indicated the serious drop consumer demand period 
business recession. 

Credit conditions are illustrated the trend the yield bonds 
and notice deposits, Unsatisfactory credit conditions and consequent 
high interest rates were the main difficulties facing business and industry 
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this 


1921. The marked decline high 
indication the marked improvement 
major depression. 


192) 1922 1923 1926 1927 1928 1929 1930 


Notice deposits reached.a high the early months 1929 and 
again demonstrated the utility 


~ 


upon decline considerably advance most other factors. 
Financial transfers the form debits reflect the composite 

fluctuations business The upward slant 

points per year, and the lower level 


line amounts to: more than 
(Continued page 90) 


POST 


1930 


the present, and furnish outline rapid expansion and growing prosperity seldom 
ether While these lines cannot projected into the future 
ment during the next decade, logical assume that after the 
ression has run its course, economic expansion substantial 


ong this line the present 


10c Copy; $5.00 Year 


Are Dependent Crops 


Present Year Poor One But Long-Term 
Good Because Increasing Use 
Machinery 


Manufacturers agricultural, offset the depression which has 
machinery prosper when the the machinery 
has good crops and able poor years. 
them. obvious that the current| Investors the common 
year has not been good one for 
implements 
Canadian farmers. Some companies 
have important sales and manufac- 
turing connections other coun- 
tries and this fact normally 
source strength. But the current 

year has not been good one for 
grain growers any part the 
world. 

Most the companies manufac- 
turing agricultural implements are 
cash its equivalent, meet such 
contingencies have arisen the 
present year. know from long| have been commercial 
experience that the farmer this gives some 

ill big buyer agricultural some further not 
machinery and that the buying, when dependent directly the size 
develops, may some prices crops. 


Future Dependent Return Buying 
Power; Strong Cash Position Assurance 
That Come Through 
Easily 


urchasing power but has made col- 
ections more view 
existing conditions the directors, 
September, passed payment 
dends the common 
year 

The company operates nine plants 
Canada, the United States, France 
and Germany, and maintains 
branches throughout the world 
well numerous sub-branches and 
warehouses. 


No. 


expectancy that there will be. wide 


the whole, however, the industry 


facture 


number implements man 
and the geographical 
favorable factor. Moreover, 
oline tractors which have been 
eveloped primarily for use farms 


bonds the interval, 


The largest concern its kind 
the British Empire, Massey-Harris 
Co. manufactures over 1,000 types 
farm implements which are sold 
Canada and throughout the world. 
The export business the company 
has been developed such extent 
that for very appre- 
ciable proportion total output. 

The company has been able 
tions from the United 
States the past and with the 
recent tariff which affect 
farm implements manufactured 
outside Canada its position even 


130 


meet impo 


assured. any Australia with that 
Dividend Passed Proprietary Ltd., the largest 
The business 1980 hard Australia. The 
hit the reduced purchasing power |tion will sell the products 
farmers throughout the world and companies. 


original companies from 
the Massey-Harris Co. traces its 
descent. were organized 1847 


especially in, Western Canada. This 
condition has affected farm imple- 
ment manufacturers whole and 
Co. 
because its large Fall 
grain has not only reduced 


1857 and merged 1891, Since that 

time the has acquired 
(Continued page 
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Service and Protection 


Investors 


ized 1926, sponsorship the 
Montreal Stock Exchange—to further 
tend the facilities regulated trading. 


many instances companies find inadvis- 
able, due special circumstances, list their. 
securities the Montreal Stock Exchange. 
Through the Curb Market, facilities are pro- 
vided for the buying and selling these com- 
panies’ securities under exchange regulations. 

advantages open marketability are. 


therefore established for many worthwhile 
companies and the investor protected from 


unscrupulous dealings these securities. 


Montreal Curb 


‘ 
110 
announcement was made merger 
the sales organization the 
& 
{ = & 
Montreal Curb Market was organ- 
‘ 
Be 
| 
$ aor q | 


witnessed growth which, while 


FIFTH INDUSTRY 

DISPLAYS FAITH 
UPWARD 
Mining Plan 


Confidently For Future 
Metals 


INCREASE 


Gold Properties Developed; 
New Facilities For 
ing Ores Are 

Canada 
Mining Canada’s fifth great- 
est industry. Its ansion 
the fast few years has elevated 


the Dominion into position world 


prominence amo mineral pro- 
ducers, expansion that still 
under way despite the past months 
general business depression and 
Gold production the Dominion 
growing -and the. 
increase the output of. this 
none among the world’s 
producers teday. The 
struction and development pro- 
gramme that the country has ever 
known under was com- 


pleted during the current year. 


exploration and development has not 
heen confined any one province, 
but has been general throughout the 
provinces the 


Construction started completed 
during the current year will increase 
the Porcupine treatment 
third more ore next year than has 
treated 1930, while the 
Kirkland Lake Camp facilities have 
beer increased excess one half 
that prevailing last year. 
two camps account for the 
portion the Dominion’s 
gold production, but the 
Dominion expansion under way 
the Rouyn area, Quebec this 


will also permit greatly 
increased gold production, addi- 


tion Quebec’s premier gold 


Which started operatien last year 
another new gold producer started 
operations mid-summer 


British Columbia recent months 
have witnessed the commencement 
250-ton mill the Portland Canal 
district, base pro- 
ducers will receive substantial 

New Developments Important 
Those who have largest stakes 
Canada’s base metal resources are 
unafraid and undaunted the cur- 
rent low prices base metals, some 
which are selling below produc- 
tion costs the majority the 
The faith displayed 
the leaders Canada’s future 
base metal producer, has meant the 
construction and expenditure that 
even the huge gold pro- 


exception 
plant expenditures being made ‘to 
increase mineral production have 
come activities 
using surpluses earned 
Such faith and lack tim- 
the part the leaders not 
alleviates the unemployment 
Situation, but permits reduced 
costs. 
Among the base metals, copper has 
taken the lead and facilities com- 
this year will permit, fully 
the production 1929. This 
has been made possible 
Principally the expansion pro- 
gramme Noranda Mines, Inter- 
Nickel, Sherritt-Gordon and 
the Hudson Bay Mining Smelting 


Two Copper Refineries 
The most significant expansion 
Which has taken place connection 
With the production copper has 
building two new copper 
with aggregate ca- 
200,000 tons electrolytic 
annually which will permit 
the refining within the Dominion 
the entire copper production. 
copper the present time 
@nd the leaders the industry are 
universal curtailment pro- 
the ultimate outlook re- 
@arded favorably. 


and concentrator. 


Plants are Self-Contained 


The principal 
are 


@aily capacity follows: 


and 

The principal mine the company 
the Sullivan mine, the Fort 
mining division; total produc- 
from this mine 1929 was 1,- 
tons lead—zine ore, aver- 
daily production being increased 


‘stages until now 


SMELTERS 


“Remarkable Position Occupied Company Respect 
Canadian Mining Metal Prices 
Affect Earnings But Long Pull Prospects Good 


Consolidated Mining Smelting 
Canada, Ltd., conducts one 
principal mining and metal pro- 
enterprises Canada. Oper- 
Btions include mining, milling, smelt- 
and refining precious and 
metals, chiefly from its own 
and conduct customs 


The ramifications this company 
give here, some detail, out- 
its operations order that 
investor may have better ap- 
this premier Canadian 


lants the com- 
and Kim- 
erley, B.C. The property 
ancludes number with 
opper 
259-500 tons ore; copper 
tons electrolytic cop- 
copper bar plant, tons wire 
rod mill; lead 
1,500-1,750 tons; lead re- 

470 tons electrolytic lead; 
reduction plant, with roasters 

bleaching plant, 900 tons; zinc 
400 tons electrolytic 
precious metal refinery, 20,000 
ca- 
2,500 ounces electrolytic- 
refined gold; concentrator, con- 
concentrator, 600 tons; also sul- 
acid plants, hydrofluosilicic 
plant, fertilizer, and cadmium 
The 
daily capacity 6,000 tons 


LAKE SHORE MINES 


Current Indicate Future 
Earnings Company 
Discounted 


Lake Shore Mines operates pro- 
ducing gold property Kirkland 
Lake, Ont. From the commencement 
operations 1918 the end 
the fiscal year, June last, pro- 
$25,888,673 and, the same 
period, paid out dividends $9,420,- 
This month witnessed the com- 
pletion construction and the start- 
ing additional units the com* 
pany’s mill, which will increase the 
amount ore treated daily. ap- 
proximately 2,000 tons, recovery 


from which will the 
company first position the Do- 
minion’s gold producer. 

The head office the company and 
mine are Kirkland Lake, but execu- 
tive and stock control rests with the 
original staker the property, Harry 
Oakes, Niagara Falls, Ont. 
unique feature the company 
that since its incorporation 1914 
there has been reorganization 
change the capital structure 
the company and that the original 
owner the nucleus the company’s 

roperty the directing executive 
who still holds the majority the 
stock brought the property 
through from: its earliest prospect 
romises 
Canada’s premier gold 
Covers 171 Acres 

The company’s consists 
approximately 171 acres, one-half 
mile along.the main break, approxi- 
mately which covered 
the south arm Kirkland Lake, 
which. prohibits mining operations 
through the surface. From in- 
itial capacity tons daily, the 
mill has been gradually increased 
until this month witnessed high 
2,000 tons daily being treated. 
While 2,000 tons daily the normal 
rating the mill, the capacity ob- 
tainable 2,500 and 3,000 
tons daily and indications are that, 
underground development war- 
rants, this production may taken. 
Operations are mainly carried out 
through main four-compartment 
shaft depth 2,400 feet, 
relatively shallow depth 
pared with the developments some 
the other producers the camp. 
This shaft, however, carried 
deeper more less continuously with 
objective least 4,000 ft. 
depth. Production, except that com- 
ing from development work, prin- 
above the 1,600 foot level. 

True Estimates Ore Reserves 

the ore between 1,400-ft. and 
level, $13,000,000, and 
the annual report appearing Septem- 
ber last, broken ore only, 
were given $6,105,400, These fig- 
ures give but indication what 
the possible ore reserves the prop- 
erty are, but commonly regarded 
that the potential ore reserves are 
depth and there sufficient for many 
years for the present mill capacity. 

The capitalization the company 
originally incorporated, $2,000,- 
000 par value shares, which 
all outstanding. 

the past three four years the 
stock has been one the steadiest 
gold stocks traded Canadian 
exchanges, and while dipped 
low point $13 the 1929 crash, 


ally search mining properties 
merit. 

Furthermore, Consolidated Smelt- 
ers owns outright controls the 
following: West Kootenay Power 
Light Co., Sunloch Mines, Solar De- 
velopment Co., Iva Fern Mines. 

Stock Highly Regarded 
From the foregoing will read- 
ily appreciated why the stock Con- 
olidated Mining Smelting Co. 
Canada regarded investment, 
its stock representing investment 
virtually every major mining de- 
velopment the country. 

unique feature the capitaliza- 
tion company this size that 
has only one class security, 
namely, 535,550 share outstanding 
common stock par value 
$25 each. Over half this stock 
owned the Canadian Pacific Rail- 
way, while substantial proportion 
the balance the hands 
trusts, investment trusts, estates and 
other organizations for permanent 
the floating supply Consolidated 
Smelters stock less than per 
the amount outstanding. 

Low Prices Affect 

From the investor’s point view 
there are three principal factors 
can taken for grant- 
that the company’s ore reserves 
are sufficient last for many years 
and that favorable developments 
the Canadian mining situation will 
reflected the position the 
company. 

present the company’s earning 
power restricted the low prices 
for lead and other base 
This world-wide condition and 
one over which the management has 
control. While the outlook for 
increased prices does not ap- 
pear favorable the immediate fu- 
ture, hoped that zinc prices will 
advance. agreement has been 
reached the principle ap- 
plied world production 
world consumption. The full 
effect, however, will not felt until 
accumulated stocks have been ab- 
addition current produc- 

on. 

The current position the com- 
pany respect earnings can best 

deseribed quoting official 
statement the management issued 
August last. said: “Consider- 
ing the resources the company and 
the contingent reserve, which was 
set take care just such 
abnormal situation the present 
one, which they view temporary, 
the directors favor the continuance 
payment the usual dividends 
and bonuses—unless course metal 
prices should become demoralized— 
something not likely develop. 
Moreover, the write-offs for the de- 
preciation and depletior. not affect 
the cash position the company.” 

Split Likely 

From market point view, the 
stock present offers an. excellent 
for investment. 
trading value, however, limited. 
the basis earnings, the company 
could afford split the stock and 
create smaller unit which would 

ermit wider distribution. Con- 

rolling interests have stated that 
they are not interested widenin 
for the stock. 
dated Smelters stock, however, pro- 
vides excellent medium for the 
investor who wants participate 
the growth Canada’s mining indus 
try. There every reason be- 
lieve that the distribution divi- 
dends and bonuses the years 
come will fully merit the opinion that 
this stock the “blue chip” Cana- 
dian mining securities. 
Common Shares—Par, $25. 

High 


only comparatively few shgres chang- rice Range Low Latest 
ed ands, 1929 575 210 eee 


Earned Common: 1929; 1928, 


18.02. 
Dividend, $12.50; Yield, 9.50%. 
Listed: Montreal, Toronto and Vancouver. 


MINING CORP. 


Dividends Must Await Profit- 
able Operations Sub- 
sidiaries 

Mining Corp. Canada operates 


Attractive Speculation 
toward the end next year would 
cent the present market price. 
amortize the cur- 
rent prices and the same time pro- 
annual return per cent 
the money, would require that 
dividend maintained for ap- 
proximate eighteen years. The pos- 
sibility this dependent largely 
ore developed depth and, while 


indications are most favorable Ont., which has been continuous 


producer since 1908 and which has 
paid dividends over $7,500,000. 
Final extraction the 
silver ore being completed and 
the company’s interests are now 
centred the development its 
subsidiaries and companies which 
holds large investment interest, 
principally the base metal group. 
Active Exploration 


24.75 19.00 21.50 
Dividend, Yield, 6.97%. 


*Bonus, 

Listed: Toronto Ex., Montreal, and 
Boston Curbs; Standard Mining 
Mining. 


activities, the company has main- 
tained very active exploration and 
prospecting staff and last month its 
staked the new gold find 

the Matachewan area Ontario. 

addition its Cobalt, Ont., 
property now nearing depletion, the 
owns controlling interest 
Mining Corp. which 
has been developing copper-gold 
adjacent the Noranda 

ines Quebec with indifferent 
success, also controls Mincor Ex- 
ploration and Development 
which has been developing and ex- 

loring extensive holdings the 
udbury district which éperations 
are now suspended. 

The company one time control- 
led the Flin Flon mine now being 
brought into the Hud- 
son Bay Mining Smelting Co., and 
consideration its interest, secur- 
well cash upon the formation 
that addition holds 
pleted 1931. Divisions the plant the Base Metals Mining Corp., 
are include contact sulphuric acid, Which started into operation about 
electrolytic hydrogen, liquid air, and year ago Field, B.C., but re- 
synthetic ammonia, The suspended owing the cur- 
acid plant will have capacity prices lead and also 
800 tons day. financed the extent approxi- 

Two months ago the company mately $100,000 the operations the 
brought into operation its new $2,- Mines which suspended oper- 
000,000 slag re-treatment plant last September. 

Tadanac, which will save about 100| has been the policy the com- 
tons zinc day that had hitherto Owing its strong cash posi- 
been unrecoverable. the fortify itself that divi- 
time put into operation might maintained from its 
$500,000 zine oxide bleaching plant, investment interests filing the prof- 
constructed treat the operation its property 
produced the slag plant.. Cobalt. Unfortunately the current 

Has Wide Interests prices base metals have seriously 

The development the company’s expected earnings from this 
subsidiary mining operations places 
the company in-the foremost company’s stock invest- 
potential mineral producer the present time dis- 
the province its Sullivan long hold proposition with 
operations. Subsidiary mining enter- immediate chance dividends being 
prises under development now primarily hold- 
tory production include the Buena Company with substantial tang- 
Vista Mining Co., operating the assets, but limited earning 
Missouri mine the Portland Canal 
mining division, the Coast Copper $5. 


the year from 4,000 5,000 
ons. 

The company produces approxi- 
mately per cent the world’s sup- 
lead and per cent the zinc; 
other metals produced are gold, sil- 
ver, copper, cadmium and bismuth. 

Fertilizer Field 

The company also produces sul- 
and acids for its 
own use and constructing chemi- 
cal fertilizer plant Trail, costing 
approximately $7,000,000 the first 


Vancouver Island, and the George 


Gold Copper Mining Co., developing 1929, 1928, $0.26. 
copper property the Portland Dividend*, nil; 
Canal mining division. *Passed June, 1930. 

The company maintains the most Toronto, Montreal and 


company Canada and 


producing silver mine Cobalt, 


a 


THE FINANCIAL POST 


Expansion Programme and Affiliations Fortify the 
Company Face Future With Confidence— 
Dependent Copper Price 


Noranda Mines owns and operates 
the Horne mine, copper-gold 
property and customs concentra- 
tor and smelter Rouyn, Que., pro- 
ducing copper contain- 
ing precious metals. Through its 


subsidiary interest Canadian Cop-. 


per Refiners, will able pro- 
duce electrolytic copper. Noranda 
also affiliated with and interested 
the Canada Wire Cable Co. which 
now building rolling mill adjacent 
the plant the Canadian Copper 
Refiners thus, upon com- 
pletion, able control its copper 
production from mine fabricated 
products. 

the outstanding min- 
ing and metallurgical enterprise 
Quebec and has made rapid progress 
since its incorporation 1922 
develop raw prospect. Its 
tions and affiliations places 
formidable position among copper 
producers. 
Owns 1,500 Acres 


The head office the company 
Toronto and control reputed 
rest Canada with substantial 
interest held Timmins. New 
York interests financed the original 
undertaking and ara heavily inter- 
ested the 

The company’s principal property 
consists approximately 1,500 acres 
Rouyn Township, Quebec, known 
the Horne mine. served 
the from Taschereau and 
Swastika, Ont. 

addition, the company has some 
undeveloped groups claims On- 
Through stock ownership 
interested numerous mining 
mostly the develop- 
ment ‘stage, the most important 
which the Waite-Ackerman- 
Montgomery Mine. 

Plant Expanded 

The property equipped with 
complete modern concen- 
trating and smelting plant, having 
normal capacity for smelting ap- 

roximately 2,000 tons ore daily. 
The concentrating mill has capac- 
ity approximately 1,000 tons daily. 
Initial operations commenced late 
1927, treating smelting 
ore with one reverberatory furnace 
1,000-ton Since this 
time the plant has been gradually 
expanded until the smelting capacity 
has been doubled and concentrat- 
ing plant added and increased, 
treat the lower grade ore, now con- 
facilities are 1,000 tons 

The property has been produc- 
tion for less than three years with 
its production continually increasing. 
While primarily copper pro- 
ducer, the gold content its ore 
makes among the lowest cost pro- 
ducers the continent. Current 
copper prices are seriously affecting 
profitable operations, but owing 
the flexibility the ore bodies, pro- 
duction now centres around the 
higher gold content ore bodies. 
Owing the nature the smelting 
operations, however, not pos- 
sible treat preponderance the 
high silicious gold ore, 
proper balance with the sulphide ore 
must maintained permit satis- 
factory smelting operations. the 
present time the ratio the silicious 
ore about per cent that 
the sulphide ore and this silicious 
gold ore not being depleted the 
expense the future economica 
operations. 

The company has only one class 
stock, that par value which 
2,239,772 shares are outstanding. 
_Guarantees Subsidiary Bond 

While the company has only one 
class capital liability, guaran- 
tees the $2,500,000 per cent bon 
issue its subsidiary, Canadian 
Copper Refiners. This bond issue 
own Series unconditionally 
guaranteed principal, interest 
and sinking fund Noranda Mines, 
which shall not declare any dividend, 
redeem ‘any capital stock make 
any capital expenditure except for 
necessary repairs and renewals which 
would reduce its net assets below the 
total these Class bonds out- 
standing any time. 

While this bond issue puts re- 
sponsibility the Noranda Mines, 
believed that the earnings this re- 
finery subsidiary, owing its close 
relations the parent company 
and the Cenadian Wire Cable Co., 
taking large portion its 
tion, will enable show profitable 
operations from the start. 

Dividends Uncertain 

initial dividend cents per 
share was paid January this 
year. definite rate specified 
time payment has been establish- 
but far this year two quarterly 
payments cents share and 
cents share have been 
paid. 

There considerable conjecture 
whether the dividend for the pres- 
ent quarter will paid and indica- 
tions are that the best interests 
the company, should passed. 

Current dividends cents per 
share quarterly give yield 
proximately 12% per cent the 
current market price, but this gives 
sound basis valuation as, with 
reduction dividends imminent, 
the stock not selling basis 
its earning power, but rather 
the basis its future possibilities, 

Initial Earnings Good 

company has been produc- 
tion less than three years, but from 
the start, operations were profitable 
and the last fiscal year earned 
$1.91 from which the initial dividend 
cents per share was paid the 
this year. has been 
the policy dissipate its earnings 
the form liberal dividends its 
shareholders and some quarters 
criticism has been directed the 
company for being too generous with 
its shareholders instead fortifying 
its cash position. 

the end the last fiscal year 
the company had working capital 
approximately $4,000,000 after 
paying initial .dividends, 
position considered adequate for 
the nature its operations. 


Long Term Outlook Good 
Since the company primarily 
copper producer, the current prices 


copper have very materially 


duced the company’s earnings and 
the immediate outlook that divi- 
dends will have reduced, plac- 
ing thé immediate outlook for the 
favorable position. investors 


point them having in- 


paid have dropped 


who have faith the metal markets 
the outlook for the stock 
most bright. probably one 
the lowest cost producers 
the continent when credit given 
for the gold recovered. 

While statement earnings 
have been made since the end last 
fiscal year, the probabilities are that 
despite the unprecedented low cop- 
per prices, the company will show 
satisfactory profit including the last 

The company has 
lent administration and the full econ- 
omies its expansion programme 
will not felt until next year, with 
the completion the copper refin- 
and rolling mill this 
sidiary. 


that class investor who does 
not seek for immediate high yield, 
but who buying with the long term 
outlook, when normal metal prices 
prevail, shares the company 
present prices are attractive. 
Common Shares—Par, 


igh Low Latest 


Earned Common: 1929, $1.91; 1928, 


$2; Yield, 12.85%. 

end, eid, 

Listed: Standard Mining, Toronto, Montreal 
and Curbs and Vancouver 


PREMIER GOLD 


Outlook Speculation 
Attractive 


Premier Gold Mining Co. operates 
the largest producing gold and silver 
property British Columbia. The 
company has been one out- 
standing gold-silver producers that 
has paid, since commencement 
operations 1919, excess $15,- 
000,000 has pursued 
the policy building capital 
surplus and depletion account which 
has enabled continue dividends 
excess earnings now that pro- 
duction reduced owing 


American Smelting Controls 

The company’s head office 
Vancouver, B.C., but executive con- 
trol 
Smelting Refining Co. and associ- 
ates owns the majority the stock 
outstanding. 

time the seven years 
has the dividend paid been entirely 
earned, owing the very heavy de- 

reciation and other write-offs and 

been partially paid return 
capital from the reserves account 
set for depletion and depreciation. 
Current yield the present market 
value per cent, but, with cut 
dividends imminent. this will 


The stock speculative mining 
investment offers one the 


attractive buys the board, 
time-tried organization with ex- 
ceptional management and ample re- 
sources and, addition paying 
dividends, offers possibilities earn- 
ings being perpetuated through ac- 
quiring new properties. 
New Properties Promising 

This property looked upon 
nearing depletion, but its Prosperity 
mine started initial production about 
year ago, while the Porter Idaho 
Mining Co., adjoining the Prosperity 
group. started initial production 
July this year. While too 
early draw conclusions the 
possibilities these properties, 


teresting futures, 

The capitalization the company 
remains the time incorpora- 
tion 1919, $5,000,000 par 
value shares, all which issued. 
The has been outstand- 
ing dividend payer although divi- 
rom 
cents per share cents per share 
for the current year and the company 
recently announced that further re- 
duction dividends was imminent. 


Common Shares—Par, $1. 

Range: High Low Latest 

1929 2.35 1.50 

1 .75 -75 
Common: 1929, $0.09; 1928, $0.18. 
Dividend, 24c; yield, 32%. 

Listed: Standard Montreal Ex.; 
Toronto and New York Curbs; Standard 
Ex. Spokane, and Vancouver Ex. 


HUDSON BAY MINING 


Operations Are Started But 
Dividends Far 
Future 


Hudson Bay Mining Smelting Co. 
enterprise, controlled the Whitney 
and Newmont interests New York. 
the past two months initial pro- 
duction from its 
silver property Manitoba started. 
The company has the premier metal- 
lurgical plant the province. 

The operations the company 
rank third largest mining and 
metallurgical enterprise Canada 
and the construction and development 
programme the company now 
nearing completion has called for 
expenditure nearly 
The initial facilities permit the 
treatment 3,000 tons ore daily. 
producing refined zinc and copper, 
containing precious addi- 
tion treating its own ore the com- 
pany has contract with the Sherritt- 
Gordon Mines smelt its copper 
concentrates. 

The company’s property, miles 


Factories: 


stock thought sufficient complete 


York, the American 


Manufacturers of: WIREBOUND BOXES AND CRATES 


Corrugated Paper Boxes, Corrugated Rolls, Pads, Partitions, and Specialties. 


Over four acres manufacturing floor space Annual capacity 12,000,000 boxes. 


November 20, 


properties merit. 
properties have been acquired, but 
none have indicated mine-making 
possibilities. 

company has many attractive angles, 
The yield current prices per 
cent, the highest any producing 
mine. Earnings from the company’s 
investments are nearly sufficient 
requirements. 

those investors who seek high 
yield with tangible security 


northwest The Pas, Man., hecessi- 
tated the construction railway 
and the building hydro-electric 
power plant the Churchill River, 
capable developing 44,500 
which transmitted the smelter 
miles distant. 

The company was incorporated 
1927 and construction started when 
metal prices were much higher than 
they are today. The ore reserves 
the company have not been delimited 
but are known contain approxi- 
mately eighteen years’ supply for the 
present mill capacity and average 
approximately 1.71 copper; 
per cent zinc; .074 ounce’ gold 
and 1.06 ounces silver per ton. 


The authorized capitalization 


NIPISSING 


Current Price Gives High 
Assets Equal 
$2.50 Per Share 


Nipissing Mines holding 
company, owning the stock the 
Nipissing Mining Co., which operates 
producing silver mine Cobalt, 
Ont. The operating company has 
been continuous silver producer 
since 1904 whose value production 
the end December last amount- 
$54,752,160, holding the 
tion having produced more silyer 
than any mine Canada 
one the outstanding silver pro- 
the company shares ducers the world. Dividends paid 
par value, all which are the same’ period totalled $29,490,- 
the expenditure, the company Production now curtailed 
May this year provided additional and the low 
per cent conve gold tions principally the grade 
debenture stock, The issue ore, pany 

order perpetuate its mining 
activities the company has maintain- 


offers opportunities does other 
mining enterprise. The speculative 
rests largely atti- 
tude directors will display toward 
using the company’s assets for pos- 
sibly unprofitable ventures instead 
preserving them for distribution, 
Common Shares—Par $5. 


Price High Low Latest 


Earned Common: 1929, $0.80; 1928, 

vide finances until such time the 


company shows profitable operation. 


Profits Still Future 


Inasmuch initial operation have 
only ‘just started and all the units 
the plant have not been service, 
the initial operations the company 
will self supporting. Although the 
operations are remotely situated 
anticipated that owing the very 
modern and efficient nature its 

lant and the fact that generates 
electric power, that its cost 
per ton ore treated will low 
compared with other producers 
similar nature. The principal ore will 
come from open pit glory hole 
and should reflect very low mining 


Notable Record 


THE MUTUAL CANADA 


has 
Endowments, Annuities, over $35,000,000 


Dividends (approximately) $38,000,000 
Special 1928 Dividend) 
Death Claims over $32,200,000 


and December 31st, 1929, had assets, consisting principally 
Government and Municipal Bonds and Mortgages, 
$107,408,986, guarantee fulfilment policy contracts 


owing the force, which was well excess Government 

ate meets operating expenses. 

stable metal prices shares the com- Policyholders 


pany offer attraction invest- 
ment for those who are prepared 
wait, 

Common Shares—Par, None. 


THE MUTUAL LIFE ASSURANCE 


Price ge: High Low Latest 
28.00 Head Office: WATERLOO, ONTARIO 

Dividend, nil; Yield, nil. Est. 1869 
Listed: Standard Mining, Toronto and New 
York Curbs. 


Your Obligations 


for independence and personal and family security. 


Unlike other investment plans, creates 
ate, available full for whatever amount you make your 


Your objective set, the lower cost attaining 
comparison with usual speculative savings programs, releases 
funds for the enjoyment the good things 

you die before reaching age 65, pays your. family 
monthly (12% yearly) the amount estate you 
intended 


pays this monthly income year and year out until 
the time you would have been age had you lived, and 
pays your family the full principal intact. 


guaranteed all respects, non-speculative and 


investor, executor trustee your behalf, connection either 
with the monthly payments the principal. 
This essentially program give you the benefits 

life insurance prevailing rates. But since, 


event your death, provides your family with 
regular income TWICE that secured from the usual 


safe investment, makes possible adequate monthly 
income with HALF the insurance heretofore required. 


THE ONTARIO 


HEAD OFFICE WATERLOO, ONTARIO 


packing problem. 
Will appreciate your enquiries, 


Toronto—1000 Gerrard St. E., Phone Hargrave *2121 
Montreal—6259 Notre Dame St. E., Phone CLairval *5684 


Our Engineering Department always your service assist the solving any 


earned and invested, the company. 
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staffs examine TECK-HUGHES DOME MINES HOLLINGER MINES 


Increased Earnings Probable| Indications Sustained Earnings 


Low Metal Prices and until years’ 


$4,000,000 par value shares 

are outstanding, 
representing the lowest number 
shares outstanding any producing 


maintain the current dividend and 
the same time amortize the capi- 
tal based current market prices 
for the stotk, within the life the 


New Mill Economies, 


attractive angles. Earnings Dividend Records Steady True Attracti Fut probable ore reserves. 


continuous since 1910 ex- 
for the year 1918. 

October, 1929, production was 
halted due the com- 
mill being destroyed fire, 

early this month reconstruction 
was completed and production 
ations again resumed. 

United States Interests Control 


The head office the company 
Toronto, but the executive and 


Ont. also has undeveloped cop- 
per property the Kamiskotia dis- 
trict Ontario, but current copper 
prices and railway transportation 
are deferring the development 
this property. 

August, 1929, surplus ap- 
proximately $11,000,000 built out 
earnings previous years, was 
transferred subsidiary the 
company known the International 
Bond Share Corp., which the 


Listed: Standard, Toronto and Montreal Ex., 
New York Curb. 


KIRK. LAKE GOLD 


Deep Developments Respond- 
ing Satisfactorily—Improve 
Outlook 


Kirkland Lake Gold Mining Co. 


Toronto, and the stock wide- 

ngs the company not 

there has been steady drop metal ulpmen 

property started, which has 

the company’s for Mines 


over per With the current 
$18 per yield approxi- 
mately per cent and indicates 
that the future earning power the 
company 


and the end the last fiscal 
March 31, had produced 
$41,455,949 gold bullion 
had paid dividends $8,669,267. 
construction 2,000 ton has demonstrated its earning 
most modern equipment and metal- basis of anticipated dividends at $2 
practice. The new mill share and present market valua- 


erty Lake Shore Mines. has 
steadily increasing producer 
since 1917 and development and con- 
struction now under way will, when 
consummated, probably make 
interests. 

The the company con- 


who seek high 
security already 
the company 
prise. speculative 
display toward 
ventures instead 

for 


~ 


located across the indicate that amortize Mine and Kirkland Lake Gold Mines.| York City and control the com- manage the company’s Many factors makes 
1929, $0.80; 1928, shaft recognized one the per cent the present approximately tons daily|in the United States. The $25,000,000 1919, and has produced finances the company are not 
Canadians Control rate. the Production, except that The new mill just put into oper-| Ont work, have been little more| costs have yet the Drills 
The head office; mines and this earning possible, will work, has come from|ation has capacity for treating the hands demonstrated. While optimistic the 
the executive office the pany sinking new size the one destroyed Mill Never Used pected, operations only will accessible and 
Toronto. until the following year, and ment shaft which has immediate ago. Considerable criticism has been di- company directed what can done. able compressed 
entirely Canadians and the objective 8,600 feet and will form| Production for the past five years rected the president and and its principal main metal value, being 
Dominion. operations. Recent with of| company, The company’s property comprises prices, and the company may have essential the continuous 
properties the the present prices the nature preparation for| approximately $7.50 per ton. the mill capacity 8,000 tons 487 acres curtail its copper production. operation the drills and 
approximately 628 acres, one deep mining the possible further production from the property capacity when underground develop- Kirkland Lake, per producers favorably the success 

three eighths miles along the enjoys excellent man- tension new ore. since inception operations the ment would not this which equipped with are operating loss, and 
the vein. addition and prospects increased Some Ore Reserves Shown end 1929 amounted being taken. Also for state- capacity mill. Operations there immediate return gramme for increased 
has number claims in| make stock attractive are given for the first principal production through| ments which permitted the stock the deepest any normal copper prices the initial nage. The motor, 
uncertainty ore reserves the intervals 125 feet: Early February, 1928, disas pensable link upon which 


prices the stock.do not represent 
the the property for the entire drilling system 
development and construction, with- depends. Even though the 
out giving any the ore, but motor subjected 


tons, valued $17.43 per ton. 

The authorized capitalization 
the company is, $5,000,000 par 
values shares which 4,787,144 


Explorers Depth 
the upper horizons above the 
1,100-ft. level the ore bodies provided 
approximately $1,000,000 worth 


trous fire resulting from debris 
old stope the mine caused 
serious loss life and resulted 
investigation and disclosure the 


16-year period required amortize 
the Among dividend paying 
gold mines, however, one the 
most attractive. 


1927 and immediately previous 
years the company was able little 
more than keep one year’s ore re- 


isting principally 
Mortgages, 


production taken through 


loration centred easterly shares are outstanding. serves ahead the mill, but that even such basis valuation not 


Listed: Toronto Curb, Standard Mining, the 
service mining 


earnings, but the annual report for 
this year indicates that they were 
CO. earned satisfactory margin SYLVANITE tions has won the approval 


during the past year. 


steadily increased irrespective 
steadily increasing production and 
the end the last fiscal year 
2,345,676 tons averag- 


the best ore encountered the 
mine has been developed and indica- 
tions are that the the mine 
rests with its possibilities depth. 


ore reserves and the geological features the 


pression was that the property 
was nearing depletion. However, the roperty, but his report has not yet 


company’s decision re-build, fol- 


GOLD MINES een completed made 
Ore reserves sufficient for four 


ducing gold property consisting of| The outlook for increased confidence that this old producer has Sylvanite Gold Mines operates ating men. 
$8.05 Per 1,174 acres ings commencing early next year are|many years productive life ahead. pany, The average rate this ore|$1 par value, which gold mine Kirkland 
production, well Harricana district bright, the major development Ore Reserves stated $7.52 per ton, although shares are outstanding. ke, Initial production start- 
the last fiscal year averaged The company’s head office expenditure will then have been com-| Ore reserves the end average rate ore treated dur- tlook While the head office for the mining industry 
1,500 tons day, with Montreal and controlled the plant extension placed were estimated 1,300,000 tons, ing the past few years has been| the company mine, the include: 
$8.05 per ton. There interests. rent fiscal year will not Development work carried stated the estimated ore reserve. joins that Teck- control has rested with Buffalo in- Are Welders 
the ore reserves the with 100-ton daily gramme, but next fiscal year tons ore the 15th, annually, being payable The property consists 228 acres Automatic Sub-Stations 
year’s recovery per ton,| mill, and the average recovery for| show earnings close 18th levels this year.| cents per share every four weeks. will Lake Kirkland Lake adjoining the 
the accuracy year was $10.30 per ton. The per share, and among the dividend Since that time further development Quarterly reports indicate that this property Wright-Hargreaves ectric Furnaces 
the ore reserves are. but depth 600 ft. and diamond buys reserves and the present fortable margin. Liquid assets rep- ditio the daily capacity mill was placed into 
more than three years’ supply indicates 300,000 tons commercial prices. the company has not less than four| resented held and development work has been Lighting Equipment 
the new mill under Assuming that, starting next fiscal years’ ore developed, with geological International Bond Share amount has not been carried sufficiently far steady since that time. About three Line Material 
not construed that the Earnings from the initial earnings per share favorable for more. over per share enable intelligent estimate changes enabled 
been The area which Production approximately maintained, investment The immediate and future outstanding capitalization. This to- the mill capacity increased 
iti other the ore reserves made. Cer- 275 Motor Generators 
the company now developing 000 after writing-off stock prices the stock fairly gether with other liquid assets held tainly the company enjoying the and the future proximatel? 
geologically favorable for depreciation. The current require that the estimated yield approximately the company equivalent ap- best has experienced since tons per day will The Motors and Control 
will only assets and October approximately ten years the in-jand the liquid assets, largely cash Investment Speculative only much more work shafts and the lowest Switehboards 
economic development Timmins and associates current prices securities, represent over two- Although the stock returning ssibilities ings are depth 2,000 feet. Transt 
interest the company amortized and the same time give|thirds the present market value,| over per cent the current mar- Earnings Are Small 
new mill, incorporating, additional finances which yield per cent the the life and earning power ket valuation, and has liquid assets Owing the nature the ore 
several factors economy used for further the company must not equivalent $2.50 per share, can- stock offers official estimate, other than CANADIAN WESTINGHOUSE 
lower milling costs, which and inerease the mill capacity. Teck-Hughes looks like good restricted the four years’| not considered other than but not recommended broken ore the stopes has COMPANY 
with the increased produc-| The property has not been speculation. ore lative investment. The four years’ are looking for early been made. From year year the Head ONT. 
! 
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AITH THE MAINSPRING PROSPERITY 

fabulous natural resources fertile field, vast forests, rich mines 

and abundant water powers. 

Every step forward the development these resources creates 

‘new wealth, builds new industries, increases employment, offers 

opportunities for new settlers and increases our home market for all com- 

The economic and industrial history the Dominion record steady 

set new high records growth. 

have prepared meet the increasing demands industry and individuals 

thus ensuring the unfailing service and the uniform high quality which have 


Dominion Tar Chemical ompany, Limited 
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MANY 


Low. Price 


Resulte 
Down Num 


FEET 


addition 


companies 
traded the curb 


others idle and 
hope again 
brief ‘comment 


Dividend, nil. 
Listed: Standard 
Consotida Mi 
Abana 
property 
The 


approximately 
per-zine not 


resent 


ret 
tember 

Common 


Listed: Standard 
and Montreal. ¢ 
Consolidated 
Amulet 


modern 300-ton 


operation 
suspend 


~ 


MANITOBA 


s 


has indicated 
copper, 
On-June 
bilities 
Common 


REGINA 


Dividend, 

Listed; Standard 
réal’Carka, Coz 
real Mining. 

ot 
Bidgood 
Owns gold 
approximately 
produc 
Lake, Ont. 
was interest 

and operati 
the current 


Commen 
Price Range: 


Barrels Fire Escapes Roofings 
Culverts (Metal) Road Signs 
Corrugated Iron Garages Steel Sash TORONTO, ONTARIO 

Doors (All Types Fireproof) Hollow Metal Work Skylights 
Door Frames (Pressed Steel) Sheet Metal Work Tanks (All Types) 

Drums Lath (Metal) Troughs shares are 
Elevator Buckets Oil Distribution Equipment Ventilating Systems claims 
Elevator Spouting Partitions (Office Factory Well Casing 

Floor Tile Lavatory) Windows (Hollow Metal) 


also undertake contracts manufacture and install all classes 
Roofing and Sheet Metal Work. 


office 
and 
Montreal inter 
$3,000,000 


further 
the property. 


trolled and dir 
dated Mining 
has carried 
ment work. 
property pen 
provement 
development 


district 
cipal interest 
which holds 
Hollinger, 


Canadian National Station, Halifax, Nova Scotia. Dominion Government Research Building, Ottawa, 
Telephone Building, Saint John, New Brunswick. Ont. 
Pulp Paper, Corner Brook, Eaton Company Building, Toronto, Ont. 


Newfoundland. 


Dominion Square Building, Montreal, Que. Weyburn Mental Hospital, Weyburn, Sask. Price 
University Tower Building, Montreal, Que. City Park Collegiate, Saskatoon, Sask. 


International Nickel Company, Copper Cliff, Ont. Bank Montreal, Calgary, 
Public Schools, Toronto, Ont. Eaton Company Building, Edmonton, 


Barry Staines Company, Farnham, Que Royal Bank Building, Vancouver, B.C. 
University Montreal, Montreal, Que. Empress Hotel, Victoria, B.C. WINNIPEG, MANITOBA 


Dividend, nil. 
Listed: Curb 
listed). 

Macassa Mines. 
Prospect adjoining 
Lake Gold Mine, 
work 
company has about 
treasury which 

development prog 
Property regarded 
siderable merit, wort! 


Are Manufactured 
MONTREAL TORONTO TORONTO 


Western Steel Products Limited 
CALGARY EDMONTON REGINA SASKATOON VANCOUVER 


Pend Oreille Mines 
lead-zine property 
River 
ington just south 
tional boundary. Clain 
the 
lack confirmation. 

Owns control 

ald: Mines. 


owing the low met 
‘position th: 
the present time will 
carrying out 
struction progrs 


Divisions 


LIMITED 


4 
SASKATOON, SASKATCHEWAN 
NS BSS | Ss 4 SS 


Dalhousie Oil Co. and the Mayland’ 
Oil Co., also operating the Turner 


asbestos bearing lands, this and 
Black Lake district. 
Capitalization and 
(including obligations 


No. Diminishing 
The company has. drilled wells, 


Grade Ore Makes Out-|Rapid Come-Back Struggling Against| Widespread Holdings Makes 


1 80 
Listed: Standard Mining, Resumption Dividends Low Silver Prices; New Increased Earnings 


Gold Mines operates Wright-Hargreaves operates Mines operates Edth 
opp Patricia district Ontario, and pion- ke, Ont., been con- in. Alberta which are leased 
sisting claims the mouth the development that area.|tinuous producer approximately 1,316 individuals and companies de- 
eveloped adits interest among Canadians. The pany Buffalo and Buffalo Toronto and ‘it controlled Winnipeg, but English inter- 
work complet- the company, control the company. interests associated with the Mc-| ests are large stockholders through 
ed. Smelters has block stock and has financed Kirkland The authorized capitalization Calgary Edmonton Land Co. 
and the company’s company the extent over Ont., adjoining that Lake $3,000,000 The company controls the. petrol- 
with liquid assets. company’s with 700-ton daily capacity cyanide shares are outstanding. roximately 1,150,000 acres checker- 
elluride Gold Mines Canada.— The property the company The property equipped with over the foothills area 
copper-gold property Dome maximum annual ton daily capacity mill and it| Alberta where the greatest explora- 
sisting approximately 480 acres district. Initial production was reached 1927 coincident with|has been continuous for and gas tak- 
Boston Creek, Ont. which operations started the shares the compariy since incorporation 1922. ing place. Much this property has 
50-ton but year with 500-ton daily capacity|and unwarranted stock ments have been carried depth been leased under develop- 
never run. company mill. The property has been activity. 850 ft. Ore reserves are not esti-| ment, some which producing. 
hausted its funds its development depth 1,000 Subsequent operations indicated mated owing the erratic The company receives royalties av- 
programme the ore, which occurs production had been taken silver the veins the diabase eraging approximately 12% per cent 
could not finance the porphyry dyke, that warranted. the|formation which preclude the production marketed. 
the transmission contain, far developed, 1,500,-| spring 1929 the daily tonnage calculations. 
the property. The property The grade theore, however, was reduced The yearly tonnage ore treated Five Cents Shares 
shaft low, and mining operations date mately 350 tons, but since that time| has steadily increased but the authorized capitalization 
depth 380 ft. and reported diluted the grade ore that has increased underground covery silver diminshed last year.| the company 3,250,000 shares 
have sufficient ore blocked whole have justified until the| year ago the par value which approximately 
ate the new mill full Future mining opera- present time practically full capacity acquired the adjoining property 2,414,050 shares are outstanding. 
two years. For over are directed mining narrower again being exacted from the Capital Silver Co. and started statement earnings the 
ations have been waiting upon with hope improving the gold production higher than active exploration the contact zone for its first months 
ery power, and the president and showing profitable any time the company’s the 800 ft. level, which ended June 30, 1930, 
the company says financial The authorized capitalization high-grade find being made last income from royalties and 
ties are now removed and the have been reduced 5,500,000 shares par value, all September. disposition rights $203,200, 
line built, area has not very low point, but the which issued and outstanding.| There was operating deficit last after all amounted 
sponded development earnings are still very were paid steadily from year and owing $116,044 the equivalent five 
factory way, and profitable Owing the the 1921 until 1928, the peak distribu- low price silver probable cents per share. 
have been developed. -is in, highly probable tion being 1927 the time the current years operations| was almost entirely 
Shares—Par, $1. that reorganization greatest activities the will better. During the past from production from the Turner 
Price Range: High Low Latest will take place. The out-| stock. been paid summer was reported the company Valley field. the area developed 
Listed: Toronto Curb. five cents per share payable the end last the have other commercial producing 
High Low Latest Mine Better Condition $900,000. widespread mineral rights, should 
tion than any time its not attractive invest- attractive, but offers one the 


and argues well for increased earfi- ment the present time. 


ings and dividends. 
years’ supply| Price Range: High Low developments the area 
p-|Has Yet Demonstrate the company and the possi- 1930, nil; 1929, the adjacent fie 
cilities finding additional ore ended March now under exploration. 
Market promising. Lacking definite informa- Standard Mining and Toronto Curb.| Price 


tion this year’s operations, how- 390 
ths ended June 


non-cumulative preferred stock and 
200,000 shares par value com- 
Three the issued preferred 
shares are management shares which 
are until April 


Gloomy 

Owing difficulties manage- 
ment, keen competition, and unsatis- 
factory mining methods the com- 
pany has arrived position where 
the outlook holds little hope for the 
stockholders. Under the former 
management the ore bodies 
the various mills were depleted; 
capital expenditures had been made 
resulting complete loss. Out- 
lay for shipping, drilling and de- 
velopment works 1927, 1928 and 
1929, for example, had appeared 
the 1928 balance sheet asset. 
This expenditure, amounting 
$769,183, has been wiped off. 

Pass Bond Interest 

Operating conditions have been 
such that the present management 
has necessary pass the 
interest the mortgage 
bonds. The bondholders formed 
protective committee and agreed 
postpone interest until January 
1931, and until January 1933 
necessary. Further, the committee 
make independent investigation 
the mining properties 
company. 

During recent months the new 
management 
the company. Exploration work has 
been carried out with some results. 
World asbestos situation such that 
there immedidte prospect for 
undertake capital re-organization 
which may result the wiping out 
the preferred and common stock. 
High Low 

Dividend, nil; Yield, nil. 
Shares—Par, None. 

Price Range: Low Latest 

Dividend, nil; Yield, nil. 
Listed: Montreal Toronto. 


from year year, the 
the additional wells has 
creased the production like 
proportion, 

the premier crude 
naphtha producer has had dimin- 
ishing production over recent 
and during the current year has been 
further restricted owing freezing. 
The production from this one wel 
formed over the com- 
pany’s total production. 

original capitalization the 
company was 40,000 

value, this was split ten for one 

1926 and 1929 was increased 
500,000 shares authorized 
value, which 499,189 shares 
are outstanding. 

The earnings company have 
steadily advanced the last 
years and total $750,000 $75 
per share has been paid. There 
fixed dividend date the last 
distribution was cents per share 
paid May this year. 

Drilling Disappointing 

While the com- 
pany have been improving recent 
are that subse- 
quent years will not show like 
advance unless the company inaug- 
urates more successful drilling 
programme than the results the 
past year have been. 

active and has the largest holdings 
and the greatest potentialities any 
company Alberta, results date 
indicate that speculative in- 
vestment suitable only for those who 
are Willing gamble the well 
directed efforts proving Turner 
Valley as.a major field. 


Shares—Par, 
Price Range: High Low 
1980 65 16% . 20 
Earned Common: 1929, 1928, $1.80, 


Listed: Montreal and Toronto Curbs; 
couver, Calgary Consolidated Mining and 

Standard Ex. 


Form 
For Fairly Active 
Trading 


MANY NOW CLOSED 


Price Base Metals 
Down Numerous Prop- 

Less Promise 


addition producing mining 
reviewed elsewhere there 
number companies that are 
the curb section the ex- 
some which are active, 
idle and still others that hold 
hope again being worked. 
comment these are fol- 


copper-zinc- 
prospect Rouyn area, 
all work has been suspended 
results being inconclusive. 
the remaining liquid assets 
approximately $50,000, 
has been examining 
prospects merit but op- 
$1. 

Dividend, nil. 
Standard Mining; Curb and 

Mining. 

Abana Mines—Owns 

consisting 

acres, miles south Dupuy 
The property has been de- 
depth 550 ft. and 
937,000 tons cop- 
ore, not commercial grade 
present prices, has been 
All work stopped Sep- 
last owing lack money. 
Shares—Par, $1. 

Range: High Low Latest 

1929 Seer 3.90 86 


> 


Towagmac Exploration Co.—Oper- 
ates holding, exploration and 
development company. maintains 
exploration staff examining prop- 
erties The company’s prin- 
the Aldermac Mines and Geneva 


Mining. 
property approximately 2,745 
the Rouyn area Quebec. 
300-ton mill started into 
April last, but was forced 
suspend 


Foreign 


Foreign Investments 


ates the only commercial necessarily speculation uncer- 
outside those controlled speculation, holds some Future Development Only} Vancouver, Winnipeg and 

x. 


International Nickel Co. Production promise. Hope For Worth-while 


the programme. end last 
year the liquid assets the com- 


Listed: Mining and Montreal Curb. 
tion, holding, investment, trading, 
exploration and development. com- 
and the key company the 
indsley The company 
has been very active its explora- 
tion departments and although many 
prospects.examined and many sub- 
sidiary companies formed none have 
demonstrated outstanding merit. 


gold and 2.44 oz. silver per 
ton, 30, 1930, current lia- 
$60,958. 
Shares—Par, None. 
Price Range: High Low Latest 
nil. 
Standard Mining: Toronto and 


Consolidated Mines 


producer and natural 
gas and has the largest holdings 

otential oil properties 
the Turner Valley field Alberta. 
The company has pioneered the 
and development this 
eld and was the first drill depth 
the premier crude naphtha pro- 
ducing wells Canada. 

The head office the company 


Curb but sales are 

April 30,.1930, balance 
sheet the company totai 
assets $1,187,294 which 
633 constituted cost 
and the remainder current 
954; reserve for future dividends, 
$16,508; capital stock consisted 


subsidiary Norway for refining. producing crude naphtha. The com- Direct 

Late October, smelter operations CENT MAN MINES pany was organized 1928 Winni- 
were suspended for lanned peg and Vancouver interests, and has Asbestos Corp. Ltd., engaged 
not exceed days order that agreement with the Imperial mining asbestos 


the matte accumulation the Continues But De- drill total four wells. The com- 


ery Norway could cleaned up. 


gold prospect consisting owns substantial interest and Has 3,213,305 Shares ing property Manitoba. not 
Dividend, nil; yield, nil. for the crushing the leases over 6,000 acres 


ing 2.97 per cent nickel and .97 cop- large block stock the Calgary; Standard Mining; Mont- 
ted: Curb. 


per has been indicated, sufficient for company’s property Curb; Vancouver; 
the present 125 miles northeast Winnipeg, near 
The capital stock Manitoba-Ontario boundary. 
the company consists equipped with 150-ton capacity 
3,213,305 shares are outstanding. been developed depth 520 


Gordon Mines, and Sudbury. Basin 
Mines. addition has minority 
interest many companies under 
development. has investment in- 
terests, well, largely Northern 
Rhodesian copper properties. its 
two Falcon- 
btidge Coniaurum Mines, 
neither has demonstrated importance 
profitable producer. The offi- 
cials say their company the 
name implies, venture. The hopes 
the company’s shareholders rest 
the possibility some one 
come through big way, sufficient 
give the parent company source 


were suspended early 
year owing the de- 
finances. The company 
reorganized and addi- 
funds are provided 
test the possibilities 
Shares—Par, None. 
Price Range: High Latest 


f 1930 02 02 
Dividend, nil. 
Standard Mining and Curb. 


Cartier-Malartic Gold Mines 
Owns gold prospect Cadillac 
township, Quebec, adjoining the 
property. Recently financial 
were made which will 

the property developed. 
prospect promise. The head 
the company controlled 
Montreal interests. capitalized 
$3,000,000 par value shares, 
which approximately 1,720,000 
shares are outstanding. 
Coast Copper coppe 
consisting approximately 
claims Quatsino Sound, 
Island. The company con- 
trolled and directed the Consoli- 
dated Mining Smelting Co. which 
has carried out extensive develop- 
ment work. Production from. the 
property pending the general ini- 
provement copper prices and the 
development sufficient ore this 
and other coast properties war- 
the construction smelter. 

Goldale Mines.—Owns several un- 
devefoped mining claims the Por- 
district Ontario, prin- 
interest Coniaurum Mines 
investment owns 1,500 shares 
Hollinger, shares Teck- 
Hughes and 5,000 shares Kirkland 

Gold Mines. The company oper- 


Ventures, Ltd., also controlled drilling has been 
shares and Sudbury Basin Mines, however, has not been suffici- 
owns 1,250,000 shares. ing expenses. Development work has 


bridge Nikkelverk operates the ore reserves have not been 
refinery Kristiansand, Norway./added to, but have been diminished 
This subsidiary addition production. 
ing the company’s ore Developments warrant mak- 
customs Inasmuch new commitments the com- 


operations only started early this pany’s stock esent time. 


Price Range: High Low Latest 
14.85 2.25 


een published. Price Range: Low Latest 


1930 
The present industrial depression Dividend, nil; Yield, nil. 
Listed: Standard Mining; Toronto Ex. (Un- 


The value SERVICE its Customers and 


ronto Curbs, Vancouver Ex. 

addition the foregoing mines 
there are number officially listed 
the curb section that through 
mergers, lack cash, through de- 
velopments being disappointing, 
longer command attention from the 
public and are only occasionally trad- 


ed in. 
Ineluded this list are the fol- 

Afton Mines, Aladdin Mining, 
Baldwin, Beaver Consolidated, Can- 
adian Lorrain, Chaput Hughes, Col- 
Kirkland, Coniagas Mines, 
Consolidated West Dome Lake, Cop- 

Hill Mines, Don Rouyn, Dupuy, 

unwell Mines, Franco Can. General 
Mining Corp., Gladstone Mountain, 
Gold Hill, Grover Daly, Harvie Min- 
ing, Mines, Kirkland 
Hunton, Laval-Quebec, Lorrain Con- 
solidated, Montreal Rouyn; Newray, 
Pioneer, Porcu- 
pine Crown, Preston East Dome, and 


TREADWELL-YUKON 


tractive. 
Whether the company will KEELEY SILV. MINES 
normal industrial Worth-while Profits need for maintaining Production, Transmission 
The regarded near Cobalt, Ont. ‘The com- -ard proven 70,000 satisfied 
other than very speculative with subsidiary the Huron- 


immediate prospect dividends. ian Mining Finance Co. which di- 
Common None. rects its operations. The authorized Customers. Serv 
nil: The company owns 550,000 shares 


Listed: Standard Mining Montreal Curb the Huronian Mining Finance 
mately cents per share liquid 


BARRY-HOLLINGER silver prices and dim- 


Barry-Hollinger Gold Mines oper- while earnings from op- 
ates producing gold property and the future possibilities 


Boston Creek, Ont. The the company apparently rest with 


head office Toronto and control 

ept and his associates. Per, 


High Low: Latest 


Dividend, Treadwell Yukon Co. operates 


Montreal and Toronto Curbs; Van- 
and Standard Ex. 
Jackson-Manion. Owns gold 
the Patricia district 
over which there was crimi- 
prosecution following official re- 


ris sampling. Inactive. 
mon Shares—Par, $1. 


producing 
property near Sudbury, 
silver-lead producing property near 
Mayo Yukon territory and silver- 
producing property near 
Tybo, Nevada. 

the Bunker Hill and Sullivan Mining 


owing the erratic nature its 
ore bodies the value the gold Montreal, Lon 


CROW’S NEST COAL THE ATHAM GAS CO. LIMITED 


Concentrating Co., months the mill capacity has 
cisco and the head office the com-| increased 100 tons daily and 


pany that city. 

The authorized capitalization 
the company $1,500,000 par 
value shares, all which are issued. 
addition the company has $10,- 
preferred stock $100 par 
authorized, none which 
issued. the outstanding capital- 
ization only about per cent 
the hands the general public, the 
balance being held the Bunker 
Hill Sullivan Mining Concen- 


Listed : 
Toronto Curb and Standard (Un 


Mines. Owns gold 
adjoining the Kirkland 
Gold Mine, which little de- 
work has been done. The 
has about $200,000 its 
which conserving pend- 
more opportune time carry 
development programme. The 
regarded having con- 

Siderable merit, worthy extensive 


the last few weeks the company Nest Pass Coal Co. owns 
Although the company has been Crow’s Nest Pass Electric 
have been estab- The pro covers THE HAMILTON BY-PRODUCT COKE 

OVENS, LIMITED, HAMILTON, ONT. 


pany carried its development the company has been operation since 
1,625 ft. level, which was deepened 


Standard Mining; Montreal Curb. 
Pend Oreille Mines Metals Co.— 
United States organization own- 
reille River the state Wash+ 


evelopment. trating Co. and its associated the 1,750-ft. level. 
Price High panies. The company operates under velopments this horizon are company did not earn sufficient 
March, 1924, and under has encountered date and shares out earnings for some years 
Ontario Provincial License planned carry sinking the deficit was made from AMILTON LIMITED 


tions the 2,000 foot surplus. 1929, $155,234 

The original capitalization from contingent liability 
$3,000,000 par value shares has reserve surplus account and the 
been increased from time time the year there remained 


May, 1925. 

managed and continually search 
properties merit. addition 


UNITED SUBURBAN GAS CO. LIMITED, 


looked upon except outside kets are opened up. 
speculation with promise. $100. 
mon $1. High 


ington just south the the producing properties has now stands $5,000,000 authorized, $115,632 account after 
the ore reserves, which base metals and nor statement the stock and would appear hold 
control the the operations shares the company cannot| mer with future unless new mar- 


tractive from investment stand- 
point. 
Common Shares—Par, $1. 
Price Range: High low. Latest 
7.50 .75 1.00 


Listed: Standard Ex., London Ex., Toronto 
and San Francisco Curbs, Produce. 


Mines. Little any work be- 
done either these properties 
the low metal price. The 

mancial position the company 

time will not permit the 
out the con- 
programme shareholders 


Listed: Standard Mining; Toronto an@ *Dividend due Dec. 1930, passed, 
Curbs; Consolidated Mining. Listed: Toronto. 
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November 20, November 


Newsprint Producers Crisis 


£4 


the first mortgage bonds 


Newsprint Canada’s greatest 
manufacturing activity. per- 
tinent factor maintaining favor- 


state. The industry 
lacks leadership. Capital too high, 
too low, and the financial 

Causes leading the present 


the trouble lies combina- 

the first place there was 
lack foresight seeing 
_an over dévelopmént. The 
fault for this may laid the 


sell securities; the door 


supply 
But this not all. Faced with the 


which will only further complicate 
the situation. might said that 

new were started 

before demand started ease off. 
shows that there were thousan 
and one indications pointing de- 
cline 

Attempt Price Regulation 

Faced with this growing capacity 

and constantly increasing overhead 


the price To- 
the latter 1929 the gov- 

rate from $55.20 $60 

ton fer the first six months 


this point that International 


Paper, the largest producer, had 


always led the way making price 
this particular case the 


Equipment 
Pulp and 
Paper 
Industry 


the desi 


demand. 


charges, thé producers attempted 


Careful analysis the 
varied requirements 
pulp and paper mills 
and long experience 
and 


sulted the develop- 
ment Westinghouse 
motors 


applications 
include Westinghouse 


Canadian producers made the settlement the 


pulp and paper 
announcement, The result was that industry. 


Dividend, nil; Yield, nil. 


ST. LAWRENCE CORP. 


New Holding Company Con- 


particularly bad time and was 
strongly opposed the publishers. 
Eventuall the was 
abandoned. 


nage 


St. Lawrence Corp. holding 
company for St, Lawrence Paper 
Mills, Brompton Pulp and Paper Co. 
and Lake St. John Power and Paper 
Co. the big newsprint 
producers the continent, havin 
control output 935 tons 


Situation Grows Serious 
Beginning with 1930 the producers 
were faced with the prospect in- 
creasing tonnage, gain ex- 
pected consumption, lowering 
unchanged price 

evel. 
Operating results 1929 showed 


showed profit 1929 $3.43 
the Class “A” stock and cents 
the common. doubtful this 


Canadian tonnage and business 
was pro rated between the members. 


operators, who continue operate 
their mills capacity. 

The fact should recognized 
there possibility price in- 
crease for newsprint the next two 
three The law supply 
and demand must hold. there 
any change prices dur- 
ing the next year so, will likely 
downward rather than upward. 

This prospect gives cause for little 


tion holds little interest for the aver- 
agé investor, least until such time 
there definite improvement 
thé newsprint industry. 

Class “A” Shares—Par, 


27% 
Dividend, 4%; Yield, nil. 
None. 
Latest 
Common, 1929, $0.73, 


Dividend. nil; Yield. 


Listed: Montreal 


BROMPTON PULP 


and Toronto. 


LAWRENCE 
PAPER MILLS 


Preferred Stock Returns High 
Yield Pres- 


panies would eliminated and ent 
out the battle would arise st, Lawrence Paper Mills Co. 
dominant companies well able six-machine newsprint 


The matter open competition, 
involving possible price war, 
which some the 
facturers have been striving get 
around. While such action would 


com- 


Capital Cut Possible 


position, thoug 


Capacity production about 
1,125 tons paper per day, which 
1,065 tons newsprint; annual pro- 
duction saw mills approximately 
60,000,000 B.M. lumber, 42,000,000 


roughly divided into four divisions. 
The and lumber end have 
mentioned. 

The company has six developed 
water powers with aggregate 
h.p. and four undeveloped 


approximately per cent stock in- 
the Duke Price Co. which 
has installed development 495,- 
000 h.p., which Price Bros. re- 
145,000 h.p. long term 
contract. 
Has Valuable Investments 
Investments the company are 


one the few Canadian. pulp and 
paper companies able hold its own 


has been able meet funded debt 
charges and pay dividend 
the common stock. Conditions 
the past half year, however, have not 
tended: strengthen the company’s 
there an- 
nounced intention changing the 
dividend. 
Present Prospects Ordinary 
Conditions the lumber market 
have not been all conductive 
the newsprint industry are even 
less encouraging. the major 
share the company’s revenue 
derived from the sale newsprint, 
only reasonable anticipate 
that the company’s earnings the 
current year will under the divi- 


dend requirements, provided its 


come from othér sources does not 
reflect increase. the present 
value, the stock the company 
ith change conditions the 
newsprint industry for better,’ this 
company favored being one 
the first recover. For the time 
being, however, newsprint stocks 
have little offer the investor. 
Preferred 


newsprint daily. third unit 5,000 
h.p. was added the hydro-electric 
generating plant Great Falls 


and 
Rock Falls. 


paid the Class “A” stock, which 


400,000 shares par value are 
outstanding. Nothing has been paid 
the 300,000 shares par value 
Class “B” since incorporation the 


factor consider viewing the 
outlook for this. concern that its 
resources the way timber limits 
and hydro-electric power are such 
that when conditions warrant, manu- 
facturing facilities can greatly ex- 
tended. present has 
been limited owing the unsettle- 


water 
h.p. ine 


- 


275,000 
result from construction now pro 
ceeding Abitibi Canyon, while 
still has reserve undeveloped water 


Port Arthur, which operates, 
also owns and operates 
bleached mill Smooth 
owns all the common 


manufactures daily from these 
mills 2,200 tons newsprint, 215 
tons bleached sulphite, 150 tons news 
sulphite, tons board and wrapper, 
190 tons book and the finer papers, 


owns timber reserves 
which are estimated contain over 
50,000,000 cords, and has developed 
aggregating 500,000 
udi which will 


shows increase the balance 
sheet valuation lands, limits and 
water powers from $7,749,941 


red stoc 


background keen competition 
industry which overbuilt beyond 
present consumptive requirements. 
spite that, has improved its 


working position, reduced its this crisis, hol 


Abitibi Canyon where 275,000 h.p. 
electrical construction project now 
under way. Its foresight securing 
rights further undeveloped water 

owers the extent 500,000 h.p. 
that past projects are only 
part the complete plans the 
company. Though the power proj- 


CANADA GROWS DOES 


800 cent cumulative prefers 

$100 par value and 
shares. has not paid dividends 
the common stock since 1928, 


and paper companies generally 
additional reason for supposing 
when the passes 

ers stock 
good chance being 


and one the other very large 
anies the industry. will 
merger. Past merger 
the company would indicate 
likelihood that interests 
fully conserved and would 


carry operations the best Three Rivers, with annual| Low Latest 

The progress Canada greater nationhood reflects itself the steady 


day capacity) was sold under con- 

The third and one which was entered, into 
gaining strength, that the sale 45,000 tons news- 
any signs improvement print paper year for ten years with 
situation, the producers will have the Hearst newspapers, beginning 
eut their capitalization down According the agreement 
point where possible earn made between Canadian newsprint 
reasonable, return the basis manufacturers early 1929, order 
present operations and prices. the industry, 


Earned 1930, $2.14; 1929, $2.14. 


*Year ended Feb. 28. 
Dividend, $2; Yield, 
Ex. 


DONNACONA PAPER 


First, through. its provision alert and 


growth Montreal—Canada’s largest 


And co-operating partners Montreal’s growth The Montreal Tram- 
ways Company. The company partner with the city dual sense. 


Transfer passengers are anywhere 


ducers are Donnacona Paper Co. operates supplies that vital essential for great without additional charge. 1929, 340;366,- 


per cent installed capacity. 
Will Regain Position has been, improvement 
With the cutting down since then. 
ization, the industry would addition its mill properties, 
position once again put itself the company, directly through sub- 
sound footing. While the sidiaries, has licenses from Quebec 
situation depressing, gloom should covering timber limits estimated 
not permitted obscure the main 9,000,000 cords pulpwbod. The 
picture. The newsprint industry company also has contract 
Canada ‘will progress and time and including 1943 for 50,000 cords 
profitable medium for the invest-| pulpwood each year. 
ment funds. Canada has the Part 
This company now forms part 
St. Lawrence Corp., the latter having 
secured early this year. All 
common shares, amounting 


the newsprint industry will again 
come into its own. 


How long this will take depends est. Timmins and Ernest 


share, one common share, 


fully paid; and common stock 


main, have little offer the invéstor. 
Later they should prove just 


wood, pulp and sulphite mill about 
miles west Quebec, P.Q. 
manufactures newsprint well 
various other pulpwood products, the 
latest addition the lines being in- 
sulating board. 

Operations the company center 
around the Mill, which 
equipped manufacture 230 tons 
newsprint daily. Capacity the sul- 

hite mill has been doubled over the 
ast eighteen months, now having 
capacity 100 tons daily. The wall- 
board plant, which came 
duction few months ago, has 


also owns, through wholly-owned 
subsidiary, Baie St. Paul Lumber Co., 
cutting rights 64,000 acres 


approximately 5,400,000 cords, 


growth mass mobility. 


use transfers. 


The L-shaped physical layout Montreal, 
formed “Mount Royal,” with the 
activity converging localized downtown 
area creates two characteristics influencing 
tramways transportation. There the tremen- 
dous traffic density peak hours and the wide 


That the problem traffic density ade- 
quately met evidenced the fact that 
peak hours from per cent the city’s 


603 passengers were transported street cars, 
including transfers: 22,754,015 auto 


Secondly, the Montreal Tramways 

partnership with Montreal further evidenced 
because its co-operative “Service 
contract with the City Montreal. 


This contract an’ assurance alike the City, 
the company, the public, and investors, 


With over 1,000 people week coming live Montreal this demands 


interpretation service the City Montreal. 


motor past years. New methods, par value, had been capacity 100,000 square feet. entir ion that the all will 


and wrapper 


pulp. 


Stock Regarded One Out Line above. These subsidiary bonds 
the Best With Earning This Leading Company Now Building Electric cluded per cent bonds and notes Lack 
Bros, and Co. the Bathurst Power Paper Co. oper- Conserving Resources Difficult Period ments have been made and 
Sound ooting dend was paid. not likely that and paper specialties and vari-|a hydro-electric plant and kinds paper, were shown the company’s Good Company 
Unsatisfactory, But Eventually the management will take any steps ous forms lumber. The its distributes power the world’s paper consolidated balance sheet March 1930, the 
until earnings are larger. This may groundwood pulp -mills, past eig eight newsprint mills, half owner these had increased $107,007,227.|7 per cent cumulative 
take time owing paper specialty mills, and nine Bathurst another, Thunder Bay Paper the same period the balance sheet stock $100 par value and 


limits are 


Laurentide 


Daw 


Water 


valuation 
alse 


year and 


Interests 


Paper hold 


jzation the 
industry can 


result was that the members 
prospects little improvement figure will maintained 1930. present conditions. Though 
demand the year, held the bag for independent wholé, the stock this corpora- earning power been restricted, been 


4 
neighbor! 


newsprint manufacturing United States deprec Activities Price Bros. responding gain .in revenue. One ‘he cord 
dividend cents share was| Georgetown and Miles Roches, the last few years against The 


are many and This move increase prices was with potential capac- company. The company has funded bank Joan $1,750,000, and initiated 


arise from non-economic Strenuous efforts have been and are Consolidated capital St. Law-|Paper. Five years ago the one the producers expansion means mergers, other enterprises. This notable watch when the newsprint producers 
_In the situation lowered, woods operations reduced preferred, the par value| Quebec Development Co., which pears out line with the ing ‘without any 100,000 h.p. deliver the Ontario dian, and 
should given six minimum, etc. This has all been $50 each, and 585,005 shares Price Bros. held per cent inter- actual and potential earning power stability. 
mills closed down, but carrying charges Brompton, Lake preferred stock, which has offer even the jointly with Canada Power other mining Dividend, Canada Pow 
then there has been in-| months, But this not regarded Minority control St. Strong 


motor drives and con- scription warrant entitling holder powers owned the com- 
DRYDEN PAPER April 15, 1933. The preferred was h.p. and ultimate capacity 
and products thereof. Plant ended June 30, 1929, 150,000 shares par value com- 
Screws Dryden, Ont., with annual reported the stock. Control the company 
Beaters manufactured into kraft, slightly last two years have not been 
Jordans paper. The company leases Since then report has been extensive. From cents share 
its timber limits from the There indication that the 1928, profits dropped cents 
Paper Machines government and has sufficient earnings have dropped share last Since then there has 
operations for years with and though the yield at- company, 
All Principal Cities Common Shares—Par, None. 
ouse earning power which wiped Earned Common: 1929, $0.02; 1928, 
Listed: 
4 


increase without itself Price Range: High Latest 
stock 
subsidiary 
Favor 
bring its wake many hardships, 
$ 3 H 


| 
entire funded indebteds 
which had been replace 
bonds outlined 
subsidiary bonds ins 
bonds and notes and 
fund bonds. 
been made and the 
1928 was 
earn its interest 


Company Watch 
1930, the company. 
tanding 
cumulative 
par value and 
cent cumulative prefer: 
par value and 
pas not paid dividends 
since 1928, 
share 1929, This 
period for newsprint 
pmpanies generally 
pason for supposing that 
passes 
being rewarded. 
negotiations 
other very large 
industry will eventuate 
Past merger history 
would indicate the 
interests 
and would only 
pore 
plans its own 
ars bring fruition 
the newsprint indus- 


~ 


$100. 
High Lew 

None. 
High Low 


58% 

1929, $1.97; 1928, $1.33. 
Field, nil, 
Montreal and New 


tons 


substantial output board 
wrapper, building board, sul- 
ite. pulp, groundwood pulp and 
pulp. The company’s timber 
are estimated contain 
neighborhood 
pulpwood. 

The company controls through its 
Laurentide Power Shawinigan 
Power Co., 100,000 shares 
the latter company with mar- 
valuation over $5,000,000; and 

20,000 common shares How- 
Smith Paper Mills, which were 
through the exchange its 
St. Maurice Valley, 
Favor More Mergers 
behind Cana 
hold the belief that the stabil- 
the Canadian newsprint 
can best accomplished 
bringing the major 
one head. Thus, 
Canada Power Paper, one 
such well-known newsprint 
producers Laurentide, St. Mau- 
Valley, Belgo-Canadian, Port 
Wayagamack, Anglo-Cana- 
and host subsidiary organ- 


Alfred, 


acquiring these companies, 
ower has exchanged its 
own stock. nearly every instance 
change has been made the.se- 
securities the acquired com- 
any.. The result that Canada 
has underlying se- 
value approximate- 
its own securities which 
trust debentures and 1,521,- 
shares par value common 


Canada 


Strong Groups Interested 
the hands the 
addition, Lord Rother- 
mere and his English associates 
substantial stake the com- 
also 
United States 
Paper plants this year 
have been less than 1929. 
There has been upward change 
price newsprint and revenues 


hand, considerable economies Common: 192 paratively good basis; certainly 
been effected operations, Montreal New York Curb stock were better basis than that the Cana- 
the net result may better dian producers. The drawback, how- 


CANADA POWER PAPER 


Tonnage 


size 


over 2,600 tons; 
aft paper; together 


Power 


roducers 
make- 


olt-Gundy 


has Hearst, 


Shapers 
Barnes Drills.Landis 
ing Machine 


Limited Earnings Weakens Position— Outloo and 
Indeterminate for the Near Future 


Canada Power Paper Corp. 

largest newsprint 
manufacturer and second 
world operators, owns 
plants with daily news- 
capacit 


had 1929 conditions prevailed Four years ago acquired 
year. 
The factor which gives cause and control Canada Paper 
considerable speculation the The latter has since been sold 
ity Canada Power Paper Howard Smith Paper Mills. 
maintain interest payments its 
own year the com- with the Laurentide Co. 
pany reported income from all under the name Canada Power and 
sources After Paper Co. and also made agree- 
care depreciation and depletion, ment with Building Products, where- 
with bond and debenture National Forest Products was 
terest and dividends stocks controlling interest ‘bein 
subsidiary companies, held St. Maurice Valley Corp. 
mained $1,832,562. This compared Building Products, Ltd. 
with interest requirements Can- 
ada Power debentures $1,706,654. Maurice include the Three 
other words, after taking care Rivers plant, formerly owned St. 
its own debentures, there remained machine newsprint mill with 
surplus only $125,908. 
There little margin work pulp 
fact has faced that ander Canadian Paper plant Shawinigan 
conditions Canada Power Falls, with eight machines producing 
aper cannot cover_its own deben- over 600 tons daily; and timber 
ure interest any wide margin. having theron some 21,500,000 cords 
Hearst Connection Important 
Within the 
ada Power 
prin Hearst organization) 
whereby together they will 
newsprint project. view 
this venture will carried through. 
The tie-up between the two groups, 
however, indicates that upon the ex- 
piration present Hearst contracts, 
Power will undertake the 
meet Hearst’s paper needs. 
hundred benture interest but the position 
place Canada Power strong po- 
sition. the earliest will organization. Furthermore, should 
placed. Before that time several 
pressing problems have solved. Maurice preferred stock. 
The assets Canada Preferred $100. 
actual and potential great value. High 


ast few weeks Can- 
aper entered into 
Dominion News- 


not the company can carry the Dividend, 10%. 

ings. the event that merger does 

not and -that the news- ORT ALFRED PULP 
improvement the next few, months, 
the position Canada Power and operates newsprint paper 
Until such time, therefore, P.Q. The mill has daily 
company has straightened out its capacity 500 tons newsprint 
position and consolidated efforts, tons building board. 
common stock Canada Power the company 

Paper looked upon highly |daily capacity 100 tons sul- 
speculative. 


Common Shares—Par, None. 


Common: 1929, $0.10; 1928, stock. The funded debt 


|ST.MAURICE VALLEY 


St. Maurice Valley Corp. hold- 
ing and operating company, produc- 


Passin 
wrapping paper, paper boxés 

bags, owns St. Maurice Valley 
Paper Co. and over per 
the common stock Belgo Canadian 


one-third interest the Anticosti 


1928 the corporation entered into 


Systems, 


Properties owned and controlled 
devote 


roduction; Belgo 


pulpwood, 
Canada, Power 
Like Belgo Canadian Paper, the 
stock this company 
Power and 
Paper. There the hands the 
public securities including funded 


gas plants. 


fibreboard 
envelope plant.’ 
paper bag plants. 
sawmills. 

barking plants. 

coal 

machine works. 

steamships. 

oil terminal. 


cent preferred. 

nvestment merit St. Maurice 
preferred stock the principal issue, 
rather difficult analyze. Like Belgo 
referred dividend 
ranks ahead Canadian Power 


conjunction with that the parent 


dividend 
charges Belgo rank ahead ment 


tow-boats, etc. 


Price Range: 
SO 90 os 


Port Pulp and Paper 
roperties 


surplus 


ontrol this ‘company was 


the problems today. Their faith evidenced 


who have large stakes Canada are undaunted 


commencement great projects that normally might 


have been delayed while. 


see this the many branches Canadian Industry 
that serve mine, mill, manufacturing plants, 
building operations, municipal improvements, 
transportation. 


Because men courage and vision are the helm 


Canada’s great enterprises, they are buying through 


Branches from coast coast diésel engines, electric motors, 
wood and metal-working machinery, machine tools, pumps, 
valves, scales, belting and transmission, shop supplies for 
maintenance and production. 


Jhe CANADIAN 


Saint John Montreal Ottawa Hamilton 


Kitchener London Windsor Fort William Winnipeg Regina 
Saskatoon Calgary Edmonton 


International Paper Power Co. 
either directly through its many 
subsidiaries, the world’s largest 
producer wood pulp and paper 
products, and one the principal 
electric power operators the con- 
tinent. Activities 
through two principal subsidiaries, 
namely, International Paper Com- 
pany and International Hydro- 


give detail the various direct 
and associated interests Interna- 
tional Paper Power would require 
far more space than 
this edition. More- 
over, the holdings are changing from 
time time that virtually 
impossible obtain fixed picture 
the. company’s operations, The 
following tabulations, however, are 
recent compilations: the major 
operations holdings the com- 
pany, which provide fairly clear 

icture the enormous extent 

nternational’s manifold activities: 


hydro-electric plants. 
steam electric plants. 
hydro-electric storage reservoirs. 


water supply reservoirs. 
pulp and paper mills. 


wood handling plant, and 
miscellaneous plants. 
Furthermore, International Paper 
Power Co. has various hauling out and 
operating the woods, tugs, 


newsprint manufacture concerned, 
major operations are carried 
this country. The capacit 
‘company’s plants now 
1,600,000 tons per annum. While 
prodyction does not come that 
figure, International Paper has built 
with eye the future. 

Current operations the Canadian 
and American mills are com- 
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INTER. PAPER POWER 


Conditions Pulp and Paper Markets— Utility 
Properties Continue Record Marked Growth 


ever, lies the fact that the 


ing the announcement, the president earnings had fallen off, and instead 


had the following say: 


showing profit for the year, the 


“Though the expected gross Was forced record 
earnings from the company’s power| heavy deficit, Steps were taken 


developments and the increasing effi- 


ely 
the adverse effect present sharply 


improve the working capital position 
atid this end inventories were 
reduced. Dividend the 


business depression and the volume stock was omitted. date 
the paper and pulp company has 


during six months. 
“As the outlook still uncertain, 
the directors decided that under cur- 


value products does not make conditions the omission 


Further, consumption best interests all stockholders.” 


has not been great this year 
was the case 1929 and only 
reasonable expect, therefore, that 
revenue from this branch oper- 
ation, will not large 1930 as| present 


the year. 


Future the company’s paper|a stronger and more stab 


uncertainty 


charges its funded debt. 
Despite the drastic actions taking 
cutéing down inventories, revenue 
received from this source was not 
sufficient make any material differ- 


The stock International Paper ence the company’s working posi- 
Power Co. cau hardly order relieve this serious 
other than speculative. Potential situation, private syndicate 
possibilities are great but thejloaned the company $4,000,000 


activities affected the fact well well developed earning 
Hearst, who now has contract with power. 
International for 140,000 tons Preferred Shares—Par, $100. 


newsprint year, has entered into 
agreement with Canada Power 


Price Range: High Low Latest 
1929 (New York) .. 95 77 ocse 
1930 (New York) 48% 


and Paper Corp. International’s con- pividend, Yield, 14.43%. 
Class “A” 


tract, however, does not expire until 
1932, which time new develop- 


may take place. 
Big Utility 


developments are 
through International 

Hydro-Electric System and more 
directly through New England Power 
Association and Canadian Hydro- 


mmon None. 
Price Range: High Low 
1929 (Montreal) ... 
1930 (New York) #14 


record, bonds. 


Capitalization the end last 
year included $14,472,000 funded 
debt; $3,500,000 per cent three- 

ear notes due 1932; contingent 
$1,900,000 for Restigouche 
Co., and 403,782 shares 
value. Control this campany lies 


largely the hands the Fraser, 


Pittfield and and Royal 


Class “B” Common Shares—Par, None. iti 
Securities Corp 


“C” Common Shares—Par, None. 
Price Range: High Lew Latest 


Electric Corp. this end that Montreal and New York. 


International Paper and Power has 
been directing more and more efforts. 

end 1929, International 
Hydro-Electric owned the entire com- 


FRASER 


Create New Bond Issue 

recently authorized 
creation issue $30,000,000 
refunding mortgage and collateral 
trust bonds. this amount $5,000,- 
000 has been put collateral 
against the bankers’ loan. the 
refunding the mortgage debt 


Fraser Companies and its subsidiar- 


mon and second stock for Company ies through the medium this 


Canadian Hydro-Electric Corporation Hopeful 
and over per cent the common Moment 
shares New England Power 


ciation. 


Physical properties the operat- ture bleached and sul- 


electric generating with pulp and high-grade 


total capacity, installed under 
construction, 1,052,100 (nearly 
900,000 h.p. operation) and 
500 h.p. installed steam elect 


Fraser Companies Ltd., manufac- 


Pulp and activities are 


carried Edmondston and Chat- 


ham, N.B., while fine paper, cata- 
logue paper and high-grade board 


stocks the system, International 

the wholly-owned subsidiary, Resti- 
Paper Power Co. maintains vot- produces about 150 
ing control and large participation daily bleached sulphite. 


its equity earnings. 


output now for sale 


Events the past year add weight 
amounts about 610 tons daily made 
the belief that thé stability and 150 tons sulphite, bond and 


rosperity International Paper 
ower for the immediate future de- 


board, 110 tons catalogue paper, 


pends upon its ability increase 


erties. the company successful 
bringing fruifion its programme 


development, will Fraser has large production 


rank among the leading industrial 


lumber and allied products. Saw 


organizations the world. Before 
mills the company and subsidia- 
objective, however, ries have combined annual manu- 


many 
overcome. 
Omit Dividend 


160,000,000 feet board 
spruce lumber, addition large 


Principal among these the shingles, laths and rail- 


finance. 


company has 
tremendous capital outlays that suffi- 
cient time has not elapsed develop 
adequate earning power. For the 
six months ended June last, net 


Undertook Big 


out 


only natural that the market 
value the company’s securities 
should reflect the present uncertainty 
the current position and outlook. 
The common stock, which sold 
The three-year notes, well other 


paper, spruce and securities, are selling 
shingles. Operations are widespread. discount. far can 


ascertained, the company will 
able meet its obligations respect 
senior securities, but the value 
back the common stock doubtful. 


The securities this company, ac- 
addition there the from are too for 


sound investment prégrammes. 
None. 


Price Range: High Low Latest 
1 


Common: 1929, nil; 1928, $1.16. 


papers, 140 tons paper- Listed: Montreal. 


FROST STEEL WIRE 


addition its pulp and Financial Strength Has Been 


‘Advanced Materially 
Good Management 


Within fortnight Frost Steel 
Wire Co. will probably relate 
shareholders their annual meet- 
ing acceptable story operations 
for the year which ended 31. 
Though too much expect that 
which was entirely one 


Two years ago the company under- depression the company kept its net 
took egtensive development fully the level 


profits amounted $1,271,111 eral million dollars. Before this work esting note that for the previous 


compared with $1,408,064 the cor-| was completed and 
responding period last year. After 
the paymient preferred and Class 


expenditures five years net profits the company 
funded, market and. paper showed steady increase from $114,- 
and lumber products broke, with for 1924 $193,960-for 1929. 


“A” dividends there was deficit result that the company found Sales this year, understood, have 
the period just ended serious financial position, 


cutting down the previous 

month the regular the 
Class “A” stock was passed. mak- asset. Bank loans were much larger, 


$11,894,727. 


been fully maintained with profits 


the.end 1929 inventories had about $20,000 lower. 
grown such extent that they 


From its plant Hamilton and its 


and Winnipeg, the company renders 


ally with production one 


turing subsidiary the company 
which manufactures wire 
under the brand, “Peerless,” 
lant Hamilton. Manitoba 
Wire Fence Co. distributes the 
ucts throughout the Western 
inces, and Page Fence 
Products distributes the 
throughout the Eastern 
Has Wide Range Products 
Besides the wire and iron 
manufactured, the company 
duces specialized metal 
cluding playground equipment. 
special customs department 
tained for the coating 
products. The principal products 
the company are: tight lock 
wire farm fencing, ornamental 
and wire fences, property protection~ 
chain link fences, fox farm and 
way protection fabrics, 
pipe frame gates, hay wite and 
ties. The specialized products 
the company include galvanized 
hone and telegraph wire, 
ized high tensile strength core 
for aluminum transmission 
and for steel strand and other 
used for commercial and 
turing purposes, 
The business was founded 
the late Frost under 
name “Frost Wire Fence Co. 
the latter company was taken 
1922 the company acquired the 
well-Hoxie Fence Co., 
and this name was later changed 
Peerless Wire Fence Co. 
The company has funded debt 
and owes nothing the bank, 
working capital strong with cut= 
rent assets $1,066,994 and 
one. 
The outstanding capital stock 
sists $983,500 per cent 
lative redeemable first preferred 
stock $100 par value, $500,000 
class “A” preferred, cumulative, 
deemable and participating, and 
000 par value common 
Dividends are being paid the 


i 


shares have not paid dividends 
though $2.31 share was 
earned the year ending 
31, 1929. When shate has 
paid the common stock 
fiscal year, the class “A” 
shares rank equally with 
shares for any further dividénd 
$1.00. 

may for the year ended October 
81, 1930, the previous history 
company inspires confidence that 


wale 


same methods which made 
ful the past will make more 


rred, Sharés—Par $100. 
High Low 


Preferred “A” 


Price High Lew 
29 oe ua J 
Dividend, 7%; Yield, 
Common Shares—Par, 
Price Range: 


Earned Common: 1929, 
Dividend, nil; Yield, 
Listed: 


PAINT, VARNISH, LACQUER AND MAKERS 
LINSEED OIL CRUSHERS 
Factories: Montreal, Toronto, Winnipeg 
Offices and Warehouses: Montreal, Ottawa, Toronto, Hamilton, Windsor, 
Winnipeg, Regina, Calgary, Vancouver, Halifax, Saint John, N.B. 


Officers and Directors 


Managing Director 


Treasurer 


T—a Protector 
Canada’s Future 


across Canada are buildings, manufac- 
rolling 

stock, aeroplanes, homes, protected 


corrosion, 


turing plants, great 


WHITTAKER leading Canadian companies atten- 


buildings and equipment. 


“The plant has been fully maintained,” reads 
their report. This means 
painting. Well-painted buildings and 
ment create goodwill, efficienty, 
reduce operating costs and depreciation 
charges. 


Lacquers meet every painting 
through their quality and beauty, are recog- 


The Sherwin-Williams. Company the largest 
Canada. Its record capable management 
suggests its expansion meet 


Canada’s growing 


~ 


Re 


great variety services and 
| 
Taking the paper end the busi- 
ness first, one finds that Interna- 
tional’s position not much different 
from that other pulp and 

paper companies, namely, limited 

earning power due the price 

national, eight are located Canada, 
one Newfoundland and the balance 

Scales Valves Engines 
Transmission 
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RAILS, RODS AND 


BARS, COKE 


STRUCTURAL AND 
REINFORCING STEEL 


WIRE 


FENCING 
FINE WIRES 


RAILWAY CARS, AXLES, 
FORGINGS, ETC. 


HOUSE AND 
GAS COAL 


SHIPBUILDING AND 
REPAIRING 


ecause tremendous stores basic raw 


materials for progress are mined, processed and 
utilizing Canadian brains and labor the 


development, large scale, basic resources. 
Dominion Steel and Coal Corporation Limited 


establish the-foundations permanent 


subsidiary 
investment 
stock the 
publicly 
minority 
mon. The Can 
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Dominion Rubher 
larg gest 
tors Canada 
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sories. 

any sed 

Manufacturing 
chants Rubber Co. 
Three years later 
dian Consolidated 
quired other 
est the 
Montreal, additi 
owns the entire 
ing companies incor 
Dominion 
covering all 
Canada, 


Control 
United States 
tal outstanding 
$2,600 000 of 6 per 
112,220 shares 
mon Over 
latter securities 
entire preferred 

States Rubber. 


Good Earni 


Earning ower 
pref 
been paid with 

1909, 

tent. Between 1909 
discontinued until 
dend $25 share 
November the 
shareholders 
dividend 
Rew 

Prospects future 
continuance good 
During 
has 
for example, 


Producer footwear whi 


the greater use motor 
The 

Rubber, inves 
This 
Sales either the 
mon stock have been 
year the Montre 
change, 
Preferred Shares—Par, 
Price Range: 
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per share dividends and 
the common stock and add 


the manufacture and equipment 
were smaller 1930 the per- 
consumer business has also 


restoration 


but soundly. 


November 20, 


TIRE CANADA 


Affects Sales But Dividends Are Earned; 


Sound Financial Structure and Large Dealer 
Aid Future Growth 


Tire Rubber Co, real estate, plant 
Ltd. controlled Good- buildings and equipment. 
had working capital $9,- 
Rubber Co, Akron, Ohio. assets current liabilities was 21.77 
964,821 were increased $857,183 dur- 
ing the past year. Funded debt 
Goodyear Cotton Co. was $1,446,500 
and there was $7,420,300 pre- 
ferred stock outstanding while the 
128,630 shares par value com- 
mon were valued Cap- 
ital surplus amounted $463,068 
and earned surplus $7,409,272, 
combined total surplus excess 
the valuation shown for the preferred 
and common shares. 

The per cent cumulative pre- 
ferred stock has par value $100 
per share and there are 74,203 
shares outstanding. From 1910 
1920 payments were regular but pay- 
ment was passed for seven quarters 
1921 and 1922 and arrears were 
paid off between 1923 and 1927. The 
preferred subject call and 
sinking fund payment amounting 
per cent the net profits made 
each year. the common shares, 
78.8 per cent are held the parent 
company the United States. 


Stock Split 

The original Canadian company 
was founded 1910 with paid-up 
capital $210,900. 1912, 150 
per cent stock dividend was paid 
the common and October, 1912, 
rights were given purchase 
equal number new common shares 
$100. March, 1916, rights 
were given purchase seven new 
common shares $100 each for 
every shares held. 

1919, the company was re-incor- 
porated and shareholders were given 
six new shares common for each 
share held, and $4,500,000 per 
cent preferred stock was publicly 
offered. 1927, the 
pany took over and exchange 
were sufficient pay This exchange applied 
both preferred and common shares 
but the new common shares had 
par value place the former $10 
par value.. July, 1927, common 
shareholders were given rights 
subscribe per share for 
shares for each share held.. Pre- 
ferred stock has been redeemed 
year year and September 
30, 1930, total 5,295 shares had 
been called. 

Are Sound Investments 

Both preferred and common stocks 
are sound investments 
tionally strong company which 
position benefit prosperous 
times return and the country de- 
velops. Over the past two decades 
the.company has its 
position until well able with- 
stand periods depression. The 
preferred shares constitute first 
charge all assets with the excep- 
tion assets Goodyear Cotton 
Co., which are subject first 
mortgage bond issue. The preferred 
secured and sgfe conser- 
vative investment. The common, 
while more speculative character, 
one the best common stocks 
listed Canadian exchanges and 
sound investment its class, 


interest the pre- 


The Canadian company 
products which have wide 
and export market. 
products the company in- 
and tubes for all types 
which include belting, 
and sheetings and 
varied lines. products 
sub- 
Manufactures cotton fabrics 
the parent company and sup- 
part this demand. 
Sales are Lower 
the year ended September 
company had con- 
business depression. 
production 
the sales motor 
fell off and ex- 
also was lower. Cotton 
per cent during 
and rubber per cent. 
these materials are basic 
products. 
effect the serious drop 
shown the consolidated 
and surplus account for the 
year, when net profit 
depreciation and income tax 
with the previous year. 


shares earned 


agains 


Expect Slow Recovery 
The company supplies large per- 
the rubber products used 


Canadian-made and while 
was maintained. Dealer 
shown gain. While the directors 


business conditions nor for immedi- 
rices the 
level the last five years 
felt that conditions will improve 
Plant and 
has been extended during 
past, two years and stated 
that further plant extensions will 
neaded for the next two three 
The company operates plants 


New Toronto and Bowmanville and 
has sales branches located Van- 
Calgary, Edmonton, Saska- 
toon, Regina, Winnipeg, ndon, 
Windsor, Hamilton, Toronto, Ot- 
tawa, Montreal, Quebec, St. John, 


Lethbridge, and Sydney, N.S. Par $100. 
the dealer organization Canada| Price Range: High Low Latest 
nection with the American company Shares—Par, None. 
Which offers the facilities its Price 


oratories and grants use its 
patents and compounds. 

September 30. 1930, the com- 
assets totalled $22,702,018, 
$9,997,163 was current and 


DOMINION RUBBER BELGO-CANADIAN 


Diversity Output Helps 
Position 
Company 


Dominion Rubber Co. one 


Yield, 8.72%. 


(Common) Toronto Curb. (Pref.) 
Toronto and Montreal Ex. 


Belgo-Canadian Paper Co. oper- 
ates Shawinigan Falls, P.Q. 
newsprint mill with daily capacity 
642 tons newsprint, representing 
nits own the company are 
tors Canada rubber goods, in- pulpwood. Power obtained low 


cluding footwear and the Shawinigan Water and 

rubber the Power Co., purchased when Shawini- 

Mer. was first completing its develop- 
Rubber Co. both Kitchener. Shawinigan Falls. 

Three years later control interest Belgo 

dian Consolidated Felt was secured the 

and preferred com- 

1921 the company had mon stock being owned the St. 


other concerns and its inter- Mauri 
aurice Valley Corp., which turn 


compan 
ing companies incorporated under the |tion. There are outstanding $18,- 

covering all the provinces cent cumulative preferred. 
now being consolidated with Canada 
tal outstanding includes $8,000,000 Power and Paper 
per cent mortgage bonds, Unless conditions the newsprint 
$2,600,000 per cent bonds, $3,- industry become far worse than 
000,000 per preferred and hardly likely that 
shares par value com- Power will permit the pas- 
mon stock. Over per cent the dividend the Belgo 

latter securities and practically the 

entire preferred stock owned Its position, accordingly, strong 
and the preferred stock would 


U 
Good Earning Power list where income consideration. 


Earning power has been Shares—Par, $100. 


established and preferred Price Range: Latest 


1909. Distribution the common 
Stock, however, has been intermit- 
tent, Between 1909 and 1913 the com- 
paid the old common 
until 1928, when divi- 
dend $25 share was declared, 
November the same year the 
ratified split this 
stock four for one basis. 
dividend has been paid the 
stock. 
Prospects future expansion and 
good earnings are 
During recent years the 
has atly diversified its 
footwear which mar- 
many countries. The tire 
growing coincident with 
greater use motor vehicles. 
The company’s stock 
but there little out- 
the control the United 
States Rubber, investment interest 
This well illustrated 
either the preferred com- 
mon stock have been recorded this 
the Montreal Stock Ex- 
change, 


Listed: Toronto and Montreal. 


Investors the leading rubber 
manufacturing companies can look 
forward with considerable confidence. 
The present year has not been good 
one, owing the slackness the 
automobile industry, but the industry 
has been slack before and has later 
gone new 

While rubber manufacturing 
associated the mind primarily 
with the tire business, should not 
overlocked that the leading rub- 
ber manufacturers also make.a great 
variety other rubber goods, for 
some which there stable 
demand. Moreover, regards tire 
manufacturing, will noted that 
the tire business may recover fairly 
soon the. the 
automobile industry are not prom- 
ising. The fact that the replace- 
ment demand for tires will heavier 
than normal the next year the 
automobile business does not become 
normally active. 

There highly competitive situa- 
tion the automobile tire business, 


1980—No 
Yield, 7.29%. 

1929, $1.18; 1928, $8.67 
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Demand for Auto Tires 
May Better Next 


FAMOUS PLAYERS 


Earnings Grow Rapidly— 
Stock Interest 
Dormant 


Playérs Canadian Corp. 
the largest owner and operator 
motion picture theatres Canada, 
owns, leases, controls, inter- 
ested in, either shareholders 
operating agreements, nearly 200 
theatres different parts Can- 
ada, having seating capacity 
excess 200,000. These theatres 
practically all the 
principal cities the Dominion. 
With 
erties owned the company are 
the best that type the particu- 
lar community which the company 
operating. 

During the early part the cur- 
rent year offer was made 
Paramount-Publix, whereby gave 
four shares its stock for five shares 
Famous Players. Sufficient stock 
was deposited give the American 
company control this, the largest 
chain theatres There 
still minority stock interest. out- 
standing. 

not the intention the new 
interests change the 
management policy Famous 
Players. Operations are carried 

$8,880,000, Famous Can- 
adian Corp. has outstanding 339,838 
shares par common 
stock. this amount, over per 
cent has come under the control 
Paramount Publix. 

Large ‘Gain Profits 

Earnings Famous Players have 
cent the fiscal year ended 
August 31, the company reported net 
earnings $3,376,845, which was 
more than double that the preced- 
ing year. Earnings the common 
stock amounted $6.24, compared 
with $1.44 1928. After 
write offs for new sound equipment, 
depreciation, etc., the company was 
stock. view the strong position 
occupied the company, the divi- 
derid paid without inter- 
ruption. 

Famous 
Players Canadian Corp. may said 
that the amusement indus- 
try whole. .Aside from its own 
string theatres, the has 
Amusement Corp., Eastern Theatres, 
United Theatres, and Theatres Hold- 
Taken these 


the 


made and produced Paramount- 
Famous 
franchise expires 
whereby the Will show 
selected list: Brothers, 
First National Vitaphone attrac- 
tions. the already strong 
position the Can- 
adian together 
Publix, continue 
has though 
Common 
Dividend, 
Voting Trust None, 
Price 


1929 ace 

19380 ee ee cee 61% 37 47 

Common: 1929, nil; 1928, 
Yield, 4.26%. 

Montreal and Toronto, 


PARAMOUNT-PUBLIX 
Shares—Par, None. 
Range: 


Dividend, $4; Yield, 
Listed: 


‘ 


PARK 


Dominion Park Co. operates 
amusement park some 165 acres 
the east end Montreal. There 
are the usual assortment build- 
ings, scenic railways, and other 

There funded debt the 
property amounting $70,000, 
while the capital stock issued totals 
$400,000, made 40,000 shares. 

Operations the have 
not been overly successful. Finan- 
cial statements are issued from time 
time, indicating that earning 

ower far from being stabilized. 

‘his evident the fact that 
dividends were paid the common 
stock between 1924 and 1929, when 
cents share was paid October 
15. 1924, the dividend amounted 

Companies Seldom Succeed 

This type business has not been 
successful Canada. may 
that the form amusement offered 
does not appeal the public that 
operating costs are necessarily high, 
but the fact remains that few com- 
panies are able make it. 

Accordingly, this com- 
pany regarded unfavorable 
ight. Transactions are few and far 
between. 

Shares—Par, $100. 
Price Range: High Low 

1930 
Dividend, Yield, nil. 


Oct., 
Listed: Montreal. 


the past Canada there have 
been numerous small companies 
out business and there hardly 
doubt that the trend toward con- 
solidating manufacture and sale 
among few strong companies will 
continue. The companies which 
maintain strong cash positions will 
the best position weather 
any storms the industry. 
Certain companies probably had 
take heavy inventory 
rubber the last year. 
believed, however, that crude prices 
have now touched bottom and 
ossible that there will be. fur- 
her diminishment profits from 
this cause the next year 
Entrance Imperial Oil the 
retail tire business perhaps the 
most uncertain factor the busi- 
ness the moment, since Imperial 
operates its own 
every province. can expected, 
however, that the leading tire manu- 
facturers will able hold their 
own against this competition, 


ardly exception, the 


EASTERN THEATRES 


Low Latest 


THE FINANCIAL POST 


Motion Films Dominate 
Amusement Industry 


Introduction Sound and Talking Picture Has Impor- 
tant Bearing Upon Fortunes—Permanency 


and the majority motion picture 
houses. are under the control one 

There are Canadian companies 
the production end the 
business. Investment interest con- 
fined securities issued 
ing 

Construction Costs High 

Many theatres were erected 
time peak prices, following the 
with. the result that earnings 
in some cases were not commensur- 
ate .with There 
has been-an improvement some 
these companies came under oper- 
control major organization, 
while introduction sound pictures 
competition from the legiti- 
mate stage concerned. 

Earnings theatre companies are 
liable fluctuation according 
business conditions, Consolidations 
and improvements within the indus- 
try itself, however, have improved 
their position. 


The trend the amusement indus-. 
try Canada towards major con- 
solidations been and 
there are few companies, operating 
independently, which have securities 
ic. 
Movinz pictures have been steadily 
encroaching the sphere 
legitimate theatre until now 
well-nigh eliminated. Two years ago 
introduction sound pictures revolu- 
tionized the whole field the enter- 
tainment 

The novelty. pictures 
resulted sharp gains atendance 
and earnings, despite substantial 
outlay for equipment, theatre com- 
panies reaped material harvest, 

Motion Pictures 

Whether the the 

motion picture industry will continue 

reflected increased patronage 
theatres remains seen. 

pictures dominate the 
amusement industry. Competition 
Canada has been 


HAMILTON UNITED MARCUS LOEW’S 


Affiliated With Loew’s 
Expense Reduced Elimi- 
nation Vaudeville 


Marcus Loew’s Theatres Limited 
owns two talking picture theatres 
Yonge Street, Toronto, one which, 
the Uptown, leased Famous 
Players Canadian Corp., and the 
other, the Downtown, operated 
the company itself. The Uptown was 
until lately operated talking 
picture and feature house, but now 
talking picture theatre only. 

The theatre was the 


Operated Famous Players 
—Future Uncertain—Divi- 
dends Not Earned ’29 


Hamilton United Theatres own two 
talking picture theatres Hamilton, 
Ont., with combined seating capac- 
ity 4,563. The Palace, 
Pantages, 2,233, and the Capitol, 
2,330. The company has operat- 
ing agreement with Famous Players 
Canadian Corp., which became effec- 
tive March 1930, whereby the 
latter operates the company’s 
theatres. The company was organ- 
‘ized 1922 acquire the assets 
Hamilton Theatres, Ltd., and Loew’s 
Hamilton Theatres, Ltd. 


The operating agreement entered 
into with Famous Players Canadian 
Corp. should improve earnings: for 
but the long-term outlook for 
company uncertain. The pre- 
ferred might reasonably retained 
diversified list, while the com- 
mon can only ranked specu- 
lation. 

Preferred Shares—Par $100. 


Price Range: High Low Latest 
Common Shares—Par $25. 

ice 


1930 ...... il 4 4 
Earned Common: 1929, nil; 1928, $0.32. 
Dividend, nil: Yield, nil. 

Toronto Ex. 


Future Fairly Bright Though 
Un- 


Eastern Theatres Ltd., owns the 
Imperial combined talk- 
ing picture and vaudeville theatre 
Yonge street, Toronto. This 
the largest theatre Toronto, hav- 
When the company was formed 
1919 the theatre was known 
Pantages but March, the 
name was changed the present 
one and .the vaudeville contract 
transferred from Pantages Booking 

Famous Players 
consequent the latter’s purchase, 
November, 1927, 27,058 com- 
mon shares the company $28 
per share. 


Position Sound 


the current price $97 per 
the preferred yields slightly 
over per cent. The dividend 
the common stock the rate 
per share per annum and 
it. would appear that this can 
maintained. current prices, 
around $30 per share, the yield thus 
6.67 per cent. Both stocks are 
listed Toronto Stock Exchange 
but are rather inactive. 

The company sound finan- 
cial position, having built strong 
reserve, addition repaying 
$120,000 $160,000 mortgage, 
during the ten years operation, 
and the outlook fairly promising. 
The management have long expe- 
rience the business and during 
1929 and 1930 have successfully 
brought the company through peri- 
ods business depression. The stock 
Eastern Theatres not attrac- 
tive investment because min- 
ority interest. 

Preferred $100. 


Latest 


Price Range: High Low 
Dividend, 7%: Yield, 


Common Shares—Par, $25. 
Price Range: 
1929 32 26 


3014 
Earned 1929, $2.78; 1928, 
Dividend, $2; Yield, 
Listed: Toronto. 


LOEW’S LONDON 


Loew’s London Theatres, Ltd., 
owns and operates talking picture 
theatre London, Ont. The com- 
pany was formed 1919 and oper- 
ated the theatre motion picture 
and vaudeville house. Vaudeville and 
orchestra were eliminated this year. 
The company has working agree- 
ment with Marcus Loew’s Theatres 
and return for certain unnamed 
services, probably. the handling. 
picture pays to’ that 
company proportion profits, ap- 
parently about per cent. 

There funded debt prior 
charge the per cent cumulative 
preferred, par value $10, which 
$500,000 are authorized and $337,410 
outstanding. The authorized common 
stock consists 50,000 shares $10 
par value, issued and outstanding. 

The company poor financial 

osition, but operating expenses are 
and resumption preferred 
dividends should come with return 
good business conditions and con- 
sequent increase The 
preferred might held well 
diversified list against resumption 
dividends, but the common specu- 
lation little attraction. 

Common Shares—Par, $10. 

Price Range: High ‘Latest 

Earned 1929, $0.47; 1228, $0.47. 
nil; Yield, 
*Passed July, 1930. 
Listed: Toronto Curb, 


pioneer the motion picture-vaude- 
ville type entertainment, but re- 


inaugurated new entertain- 


ment policy eliminating vaudeville 
and orchestra approximate 
ing $250,000 per annum. book- 
ing contract has been signed with 
United Artists giving Marcus 
first run Toronto their 

There pooling agreenient be- 
tween Marcus Loew’s Theatres, Ltd., 
Famous Players Canadian Corp. and 
Shea’s Amusement the 


net profits. after all charges, 


Uptown, Shea’s Hippodrome, the 
Regent and the Victoria, 
The rent the Uptown theatre 
guaranteed under this agreement. 
The agreement present dis- 
pute owing the change policy 
the Uptown theatre. 
Bonds Being Redeemed 

The company affiliated with 
Loew’s United States holding 
company, whose subsidiaries operate 
theatres. throughout the United 
States. 

The preferred dividend, due June 
15, 1930, was deferred and has not 
resumed, This: dividend was 
passed 1922, 1923 and 1924 and the 
stock now 24% per cent arrears. 
common since 1921, when 15-per cent 
plus per cent bonus, was paid. 

company has shown fairly 
earnings for the past seven 

ears, although common dividends 

been paid that time. Funded 
debt repayments have been met regu- 
larly and the surplus has been built 
$368,000. Against this 
current bank loan $50,000 and 
arrears of: preferred 
amounting over $160,000. 

reduction operating cost 
brought about concentrating sole- 
talking pictures the exclusion 
vaudeville and orchestra, and 


return better theatre 


with upturn general business 
conditions, should place the company 
strong enough position resume 
payment preferred dividends. The 
prospects the common shares be- 
ing put dividend basis seem 


the preferred, The preferred could 


held diversified list against 
resumption dividends and might 
prove good speculation 
market prices. The common not 
interesting except gamble 
against better business conditions 
and consequent appreciation. 
har ‘ar, 


Dividend*, Yield, nil. 
*Passed July, 1930. 


Common Shares—Par, 


Earned .on 1929, 1928, 
$3.36, 


Listed: Toronto Ex. 


UNITED AMUSEMENT 


Steady Growth Recorded 
Neighborhood 


United Amusement Corp, operates 
motion picture theatres, which 
are located Montreal, and one 
each Sherbrooke, Maisonneuve and 
Lachine, P.Q. The total seating 
pacity all theatres owned, leased 
and affiliated, 22,245. The majority 
the units are equipped handle 
sound and talking 

The company closely associated 
with Famous Players Canadian Corp., 
which owns large, 
holding common stock. Due its 
association with that concern, United 
has the right first 
run its theatres films. produced 
Paramount-Famous-Lasky Corp. 


Talkies Help Profits 


growth and increased earning 
power United Amusement during 
the past year two has been largely 
the result the widespread interest 
the sound and talking pictures. 
during the last fiscal year 
were record level and re- 
ported that receipts this year are 
even higher. Returns have been such 
that the directors have placed the 
Class “A” stock cents 
terly dividend basis, the rate 


Dominion Stores 


Largest Retail Grocers 


Operating over 520 stores 


VIDENCING the the. manage- 
ment this Company Canada; 
Dominion Stores Limited during 1930— 


Installed Meat Departments over 


stores the chain. 


Moved over stores from smaller 


larger locations. 


the Maritimes 


¢ 


Commenced store development the 


Provinces. 


development programme during 1931. 


DOMINION STORES 


LIMITED 


Quebec 


UTIL. 


Fair Earning Power 
veloped Junior 
Security 


Public Utility Investment was 
organized toward the end 1927 
carry the business invest~ 
ment trust, more 
ing utility securities. The 
company has the usual restrictions 
regard the amount money 
can invest any one security 
any one country. During 1929 
the company’s ‘were 
employed substantially the 
tions per cent bonds and 
per cent stocks. 

Assets the company the 
end last year total $421,743, 
against outstanding capitalizatior 
22,000 shares par value ordin- 
ary common stock and 6,000 shares 
par value deferred common 
stock. book value securities 
held that date was 
The market value, however, was 
$309,290, After taking care all 
prior charges, the company earned 
cents its ordinary shares 
1929, against cents the preced- 
ing year. Dividends paid 1929 
totalled cents. 

Common Shares—Par, None. 

Price Range: High Lew Latest 
Earned Common: 1929, 1928, $0.51, 
90c; Yield, 

Listed: Montreal Curb. 


TRADERS BUILDING 


The Traders Building Association, 
Ltd. owns the Grain Exchange Build- 
ing Winnipeg. August 31, 
1930, the association had $700,000 
per cent first mortgage bond 
outstanding and 12,500 common 
shares $100 par value paid-up and 
outstanding. 

The common shares receive quar- 
and 1929 per cen 
was paid, increase from the 
per cent paid 1928 and per cent 
paid from 1923 1927, inclusive, 
Common Shares—Par, $100. Latest 


1980 oo 6 90 
Listed: Winnipeg 
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‘Canadian Company 
Passes Billion Dollar 


Canada Life Insurance Company 
little known the average 
security investor because the fact 
the floating supply the company’s 
shares (which was never more than 
small percentage the total) 
has been gradually drying into 
investment account. During the en- 
tire only one share appear- 
for trading on.the Toronto Stock 
Exchange and even among unlisted 
traders who specialize this type 
security said that only seldom 
any shares appear for sale and 
then only very small 

The company is.the oldest insur- 
ance company Canada and has 
now over insurance 
$170,000,000 business and although 
that the company 
will show much new 

business as.this during 1930, due 
depressed conditions, this 
ability. effect not all, Cana- 

Pays $30 Per Share 
actual amount the credit 
cember 31, 1929, was $321,791, after 
deduction $300,000; $30 per 
share, paid shareholders way 
dividends. with the 
‘previous year’s balance indicates that 
the company credited $33.75 
per share shareholders against 
credit $29.65 per share the 
year. 
will shoytly move 
its new head office building 
University Avenue, which has been 
under construction for over year. 
This building the first unit 
gigantic structure planned for erec- 
tion. eventually this site. Some 
the company’s stake this 
country may gained the fact 
that total assets December 31, 
1929, amountéd nearly $175,000,- 
which $55,000,090 was repre- 
sented loans real estate, $65,- 
bonds and deberitures and 
Gréat Britain, Northern the 
Free State, states the 
A., Newfoundland, Bahamas, 
Bermuda and Hawaii. Current quo- 
tations the company’s stock are 
$660 per share bid and $775 asked. 


LIFE 


Toronto Company Has $300,- 
Force 


has been business Canada for 
and has total in- 
ing insurance compan- 
Although its shares are nomin- 
listed the Toronto Stock Ex- 
there have been recorded 
transactions since 1922 when 
shares changed hands between $85 
$93 per share. the present 
time the shares are quoted nomin- 
unlisted brokers $400 bid 
Last year the company wrote over 
current business conditions 
unlikely that this total will reach- 
during The company has 
total asscts nearly $58,000,000 
which $13,000,000 are represented 
Joans real estate and $29,000,000 
bonds and debentures. 
31, 1929, the company’s 
account showed bal- 
$327,896 after payment 
$246,250 shareholders dividends, 
which $100,000 was payment 
capital. the company 
10,000 shares stock outstand- 
ing and there was $110,403 
shareholders’ account December 
1928, evident that the com- 
pany credited shareholders with 
share during 1929. 


addition its Canadian business 
the company operates Bermuda, 
Newfoundland, Antigua, Barbados, 
Cuba, Dominica, Grenada, Haiti, 

Jamaica, St. Kitts, St. Lucia, Trini- 
dad, British Honduras, Costa Rica, 

Guatemala, Honduras, Nicaragua, 

Salvador, British Guiana and the 
State New York, 


EQUITABLE 


Company Has Over 
$52,000,000 Insurance 
Books 


The Ontario Equitable Life and 
Accident Insurance Co. began busi- 
ness under Ontario charter No- 
1920, and the end 
its books. The company 
writes non-participating insur- 
ance and now licensed write 
business all provinces Canada 
except Nova Scotia. 
company has authorized 
$8,000,000, which $6,741,- 
100 subscribed and about per 
cent paid-up. The shares are 
par The company has 
been paying dividends its capital 
stock since 1926, when initial pay- 
ment per cent the paid-up 
capital was declared. Subsequent 
annual payments have. been the 
rate per cent the paid-up capi- 
tal, cents per share. Current 
the company’s shares, 
which are listed the Toronto Stock 
Exchange, are about $20 per share. 
New Stock Offered 


company has been raising con- 
siderable money capital account 
recent years, shares having been 

account and $12.50 was premi- 


shares were offered $45 per share 
which $10 went paid-up capital 
and $35 premium. 1929 

$40 share, which $10 went 
account and $30 was premium. 
“The company’s head office 
Ont., and the end 
1929, total assets were $7,223,000, 

$2,295,000 was bonds and 
taken their amortized 
and $3,458,000 was first 
real estate. 1929, 
showing the amount business 
which increased from $8,- 
the previous year 


Common Sheres—Par $100 paid). 
Price Range: Low Latest 
3 1929 6644 35 ee 


cessful shareholder liable for 
shares are fully paid 


comes from several sources. the 
first place, all funds shareholders’ 
account are entitled interest the 
net earned the com- 
pan 

ondly, shareholders may credited 
with proportion the profits actu- 
ally realized upon investments 
ratio the amount 
capital and balance shareholders’ 


tion was incorporated Canada in| which 
1871 and the present time share per annum. Dec. 31, 1929, 
the most outstanding the company had $16,414 the cred- 


changed hands $275 share. 


um. Subsequently the same year 


CANADALIFE Insurance Stocks 


Are Specialized Group 
Should Only Purchased for Long-Term Investment 


Many Pitfalls for Unwary 
Purchaser 


account, total invested assets. 
Thirdly, profits from non-participat- 
ing business. Fourth, profits from 
the annuity branch, and finally they 
are entitled not more 
per cent the profits derived from 
the participating branch the com- 
pany’s business. This latter ratio 
varies, since companies have the right 
decrease the amount that shall 
credited shareholders and in- 
crease the proportion participat- 
profits that shall paid 

From these aggregate earnings are 
deducted shareholders’ proportion 
investment expense, dividends paid 
shareholders, income tax paid 
the source, and proportion losses, 
any, securities sold. Income tax 
deductions represent the Dominion 
income tax corporations, which 
deducted each year from the amount 
credited shareholders’ account be- 
fore any dividends are paid out. The 
tax per cent time. 

the average investor, however, 
these figures are largely the nature 
the company’s published annual 
statement, and part only appear 
the annual report the superintend- 
ent insurance about twelve months 
later. Actually the company need 
not transfer any these items any 
one year the credit sharehold- 
ers’ account, that the only practical 
way find out how much share- 
equity has increased during 
the year take the balance this 
account the end one year and 
subtract from the balance the 
end the subsequent year. 

Explanation Needed 

The. usual yard-sticks applied 
insurance company growth, and one 
that might often prove entirely un- 
reliable, the business 
written from year year and also 
the amount business force the 
end the year. These may mis- 
leading for two the first 
the company may writing 
business, but its lapse ratio 
and its expenses, both, may 
very heavy which case profits 
would, course, materially affect- 
ed. the other hand, the company 
may writing business, 
merely for the sake showing good 
volume, which case this would be- 
gin show soon late ab- 
normally high mortality rate. 

From these statements can 
readily seen that the insurance stock 
field exceptionally specialized 
one. Very few companies are able 
show any substantial progress 
from shareholders’ point view 
during the first ten years their ex- 
istence, but already pointed out, 
once established, most companies— 
especially the past ten years—are 
able make tremendous per share 
profits view the fact that they 
write large volume business 
proportion capitalization, which 
usually consists only few thous- 
and shares, 


Life insurance stocks 
must always looked from 
entirely different point view than 
that ordinary industrial secur- 


ity. 
the first they are essenti- 
ally “strong box” securities 
for long-term invest- 
ment—in many cases put away 
for ten fifteen years. 
clearly shown fact that al- 
though the shares three the 
leading companies 
have been listed for many years 
Stock Exchange, the 
total number shares traded all 
three during the past five years has 
not exceeded 25. 
Patience Required 

The reason for this that 
the shares are held closely 
the individuals who sponsor the com- 
its infancy and who are will- 
ing sit with during the first 
ten fifteen years its existence. 
the prospers during that 
time the shares will all probabil- 
ity value and 
shareholders will begin reap the 
rewards their early 

the company its 
business will all probability 
re-insured with another 
and the shareholders will probably 
lose their equity entirely, besides 
having put additional capital 
way calls capital stock, 

Works Both Ways 

Calls capital stock originate 
that all insurance shares are 
$100 par value and the usual 
method issuing stock 
from 
initial payment from $10 $25 
account “paid-up capital” plus 
certain amount “premium,” 
which may vary anywhere from $10 
$50 per share. This premium 
virtually gift the company, since 
not capital account, and used 
for corporate purposes assist 
the company tiding over early 
days its existence. 

Assuming the company success- 
ful, further calls would made 
shareholders, but various sums 
might credited capital account, 
which would gradually give each 
shareholder “fully paid-up” shares, 
instead the $20 paid-up stock with 
which the company started. 
course, the. company 


“calls” capital until his 
shareholders* revenue 


its total invested funds, Sec- 


aid-up 


book only $3,632,000 business was 
CONFED. LIF actually paid for that year. 

capital stock con- 

which $840,000 has been subscribed 


The Confederation Life Associa- 


pany pays dividend per cent 
the paid-up value the shares 
equivalent $1.75 per 


adian companies, of. shareholders’ account com- 


December 31, 1929. The com-| Since $14,700 was paid out way 
pany’s sharés are listed the dividends 
ronto Stock Exchange, but the past that $14,000 was placed 


during the year 


eight years less than shares have net credit shareholders’ account 
changed hands, the price that during 1929, which slightly under 
having increased from $30 share|the dividend requirement for that 
between $250 and $325 per share, year. 
which the present price company sound but not ag- 
according dealers unlisted se-| Its shares are currently 
curities, There have been quoted between $36 and $45 per 
tions the Toronto exchange and are the unlisted sec- 


December, 1929, when five shares the Winnipeg Stock Ex- 
The company has total assets Common Shares—Par, $100. (25% 
Price Range: High 


nearly $75,000,000, which per 


cent, $40,000,000, invested 
CANADIAN FIRE 


bonds and stocks, and $13,000,000, 
Well-established 


per cent, first mortgages 
real estate. Although proprietary 

Company Has Strong 
Connection 


company, the Confederation Life has 
never allotted any profits earned 
has always credited policyholders 
with the entire 100 per cent such 
profits, although allowed law 
profits shareholders’ account, 


Pay Per Cent 

pany had the credit sharehold- 
ers’ account $54,851 after paying 1897 and having its head 
$87,500 shareholders. The Winnipeg. The company closely 
hand for shareholders the associated with the same group 
the previous year was $57,999, which controls the Great West Life 
dicating that during the year Assurance Co., and Dec. 31, 
company had credited $84,352 1929, had over $137,000,000 fire 
shareholders, which the rate insurance its books, which $62,- 
$8.43 per share each the 10,000 850,000 was reinsured. addition 
shares stock outstanding. The its fire insurance the company wrote 
pany’s shares are only per small amount -automobile, 
paid-up and the annual dividend and plate 
per cent this paid-up capital.|ance. The total premium income 
During the year, addition these other sources did not 
regular dividend, the company amount more than 
creased shareholders paid-up Since its inception the company 
per has shown fairly steady growth, 

The company has recently its total income having shown con- 
quite extensively into group assur-| sistent yearly increase all but 
ance addition its about five years the 
branch. January, 1929, acquir- century. The company now has total 
the business the Security assets $2,655,000 and surplus 
and March, 1930, took over $623,000, The authorized capital 
Commercial Travellers Mutual In-| $1,000,000, all which fully 
surance Co, addition and paid up. The shares 
the company licensed have par value $100 and divi- 
United Kingdom, the rate per cent 
New York State, Mexico, Cuba, per annum have been paid regularly 
acoa, Grenada, Jamaica, Santo 1920. This payment consists 
regular per cent payment, 

lus per cent bonus. Dividends 

ave been paid regularly this 

stock since 1896, and addition, 
stock bonuses have been paid 
three occasions, namely, 1902, 
1904, 1909 and 1917. The stock 
listed the Winnipeg Stock Ex- 
change and currently quoted 
between $77 and $87 per 


Canadian Fire Insurance 
one the largest Canadian-owned 


and controlled fire com- 
panies, having been business since 


ingo, Trinidad, British Honduras, 
Nicaragua, and San Salvador. 


SOVEREIGN LIFE 


Old Winnipeg Concern Has 
Total Assets 
$5,500,000 


Sovereign Life Assurance Co. Price Range: High Low Latest 
and having force Dec. 31, 1980— asked 


1929, about $28,600,000 business. Listed: Winnipeg Ex. 
The company has total assets 
$5,500,000 which $2,320,000 in- Saskatoon Permits Slightly Down 

vested loans real estate and| Permits for nearly $5,500,000 worth 
$1,704,000 bonds and debentures, building have been issued Saska- 
The company’s state- toon for the first ten months the 
ment shows total business issued year—the exact figure being $5,427,390, 
during the year $6,292,000 but only $142,793 below the record total 


FINANCIAL POST 
GREAT WEST LIFE 


Big Western Company Ranks 
Third Canadian 
Field) 


The Great West Life Insurance 
Co, ranks third among all Canadian 
life insurance companies point 
income, assets and business force. 
ranks second the total or- 
dinary business force Canada. 

The was formed 1891 
and with office Winnipeg 
business particularly Western 
Canada. Last year wrote 
000 most which was 
written Canada. The company 
also licensed the states North 
Dakota, Minnesota, Michigan and 

The company’s shares are listed 
the Winnipeg Stock Exchange and 
are currently $425 bid and 
$625 asked. company has 
capitalization $1,000,000, the 
shares having par value $100 
each. They are fully paid-up and 
dividends are the rate per 
cent per annum. Total assets are 
about $119,000,000 which $48,000,- 
000 invested mortgages and 
$38,000,000 bonds and debentures. 

According analysis the 
company’s last annual statement 
shown the government blue book, 
the company had $123,323 the 
credit shareholders’ account 
Dec. 31, 1929, the previous year’s 
balance was $123,337, since 
$300,000 was paid out 
during the year, evident that 
approximately $30.09 per share was 
apportioned the net payment 
shareholders from earnings during 
the year, just meet 
the company’s dividend require- 


Insurance 


shares are quoted 
section the Winnipe 


company’s authorized 


Government Ottawa. 


ing 1929. 
Common Shares—Par, $100, 


Price Range: 
930 


Common Shares—Par, $100. 
Price Range: High Low Stock 


193 
Dividend, 30%. 
Listed: Winnipeg Ex. 


Port Arthur Assessment Grows 
The total assessment for the city 
Port Arthur this year $34,457,000 
compared with $30,788,999 for last year. 


capital stock 


MONARCH LIFE 


Twenty-five Years Business 
and Has 


Monarch Life well-established 
life insurance company organized 
about years ago Winnipeg and 
with $61,500,000 business force 
Dec. 31, 1929, The company’s 
the unlist 

Stock Ex- 
change and are currently quoted 
between $30 and $40 per share. The 
capital stock 
consists 10,000 shares $100 par 
value which $996,600 subscri 
per cent paid-up. 
pany pays per cent dividends 
its paid-up capital which equiva- 
lent cents per share. The com- 
pany licensed under the Dominion 


com- 


The company has total assets 
which $5,500,000 are 
loans real estate; and $1,250,000 
bonds and debentures. Dec. 
$1, 1929, the company showed $46,- 
424 the credit shareholders’ ac- 
count. During the year $8,059 was 
paid shareholders way divi- 
dends and since the balance share- 
holders’ account the end the 

revious year was $31,500, fol- 
ows that net amount $14,924 
$2.29 per share therefore 
appropriated for shareholders dur- 


BEAVER FIRE 


Sound Winnipeg Company 
Pays Per Cent 


The Beaver Fire Insurance Co. has 
been business Canada since 
1913, and has its head office Win- 
nipeg. The company’s authorized 
consists of: 10,000 
shares with par value $100, 
which per cent has been sub- 


surance force which 
reinsured. The company’s premi- 
income currently running 
the rate $133,000 year having 
increased substantially during 1929 
from the low point $112,000, 
which was reached 1928 after 
fairly steady decline income since 
1921 when premium income totalled 
nearly $220,000. 
Capital 


The company’s capital stock for- 
merly stood $2,500,000 practical- 
all which was subscribed, and 
$1,895,000 which was paid up, but 
resolution the shareholders 
January, 1929, by-law was passed 
which reduced this paid-up capital 
‘one-half that the company’s 
paid capital stock now stands 
$948,625, and the company’s 
sheet Dec, 31, 1929, shows 
$287,992 surplus assets over 
liabilities and paid-up 

The par value the company’s 
shares stands $50. dividends 
are being paid and the are 
currently quoted between $23 and 
$30 per share. During 1929 the com- 

any, according the government 
book, had underwriting loss 
$21,200 but earned $61,000 from 
interest and dividends. After writing 
off real estate the extent $52,- 
000 and meeting all other charges 
the company showed net gain for 
the year $74,000 which was added 


Hail Losses 
For Saskatchewan 


Hail loss amounting $2,529,589 was 
experienced companies operating 
under the Saskatchewan Insurance Act 
during the year, according 
announcement Fisher, sup- 
erintendent insurance. The total 
premiums amounted $2,875,887. 

The loss ratio for 1930 was 87.95 
cent compared with 20.64 per cent 
1929, per cent 1928 and 

69.34 per cent 1927. The northern 
art the province was the most 

hit. Commenting the losses 

Mr. Fisher stated: “The companies suf- 

fered heavy loss because hail losses 

were the northern part the pro- 
vince where the rating lower than 

the south. The companies got 

lower premium cover heavier losses 

than usual.” 


scribed and fully paid up. The 
company’s present dividend rate 
per cent the paid-up capital 
which equivalent $2.40 per 
share per The stock listed 
Winnipeg Stock Exchange 
and the latest available quotation 
gives $120 the asked price per 
share with bid. 

The company licensed under the 
Dominion Government Ottawa and 
had $25,189,000 fire insurance 
its books the end 1929, 
$18,000,000 
The company made small under- 
writing profit 1929 about 
$6,000, plus earnings way in- 
terest amounting $27,500. After 
paying dividends $24,000, the sum 
$10,000 was added net gain 
surplus which now stands $112,- 
000 after deducting liabilities and 
capital stock. The company writes 
steadily increasing amount 
business with annual premium in- 
come about between $35,000 and 
$40,000 and may considered 
sound, well-managed, progressive in- 
stitution. 


CANADA NATIONAL 


Company Now Recovering 
From Difficulties Former 
Management 


National Fire Insurance 
Co. shares which are the un- 
listed section the Winnipeg Stock 
Exchange, still recovering from 
the unfortunate results its con- 
nection one the Alexander 
group companies which got into 
financial difficulties few years 
ago. This company was always 
considered far the strong- 
est unit this group and under 
the able leadership new man- 
agement, has done much the past 
two years restore the confidence 
and prestige which held for 
many years Western 

The company was incorporated 
1909 and one time had nearly 
much $40,000,000 gross insur- 
ance force its the 
present time the company has 
gross amount $26,500,000 in- 


CAN. 


Head Office 
Winnipeg 


The Canadian 


interests which control the 
Fire Insurance Co. 
which are associated with 
West Life Assurance 
with its head office 
carries the business 
casualty insurance 
ada. the end 1929 
premium income 
which $200,000 was 
insurance; $319,000 for 
ance; $109,000 for 
ance and $223,000 for fire 
accident, burglary, 
ery, inland transportation 
insurance, 

Last year the company 
writing gain 


added $51,000 earned 


year after meeting all 
paying dividends 


into surplus. 


ities and paid-up 


scribed and paid 


paid-up capital which 


Canada, they being 
Stock Recent 


asked price. The company sou 


Kings Would 


-, 


i's 


ave Envied 


the vaunted ancient kings fades hot water for every cooks 


insignificance beside the comforts made possible 
every modern home the simple turn electric 


beauty soft, glowing light. magic radio 
entertainment from distant 


ter provides instant And all year round 
that lightens housework, guards our health 
the safe cold electric refrigeration, provides 


_OFFI 


the dishes and does the laundry 
Comforts formerly worth king’s ransom now ate ours 
fora few cents aday. Small wonder then that the modern 


electrified has become the most enviable and envied 


Three out four Canadian homes now have electric 
and these wired homes Canatlian General 
Electric constantly extending the benefits electricity 

making available such products General Electric 
Radios, Edison Mazda Lamps, Hotpoint Electric 
vants, General Electric Refrigerators and Telechron 
Electric Clocks, 


TORONTO 


SAL 


RIC 


OFFICES ALL PRINCIPAL CITIES 


distinction being the 


Successful Casualty 


dividends. The net gein 
$119,000 which was 
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COMPANIES 


Indemnity Company 


the business fire 


$319,000 for hail 


for guarantee insur 


$223,000 for fire insurance, 
fon wrote such ‘lines 
burglary, earthquake, 
transportation and 


the company had 
$153,000 
1,000 earned interest and 
The net gain during the 
meeting all charges and 
was carried 


paid-up capital stock, 
capitalization 
puthorized capital 
paid up. The current 
The shares have the 
being the only shares 
palty company listed 
they being quoted the 
the Winnipeg 
Recent quotations 
are $125 
The npany sound, 
Canadian institution, 


‘ 


modern 
ind envied 
General 
electricity 
Electric 


ctric Ser- 


(largely 


with 


INSURANCE 


Fire and Casualty 


7 


there are three four 
licensed fire and casualty 
companies doing business 


which over are so- 
Canadian companies, there are 
companies whose shares 
any recognized stock 
These four are the Beaver 
Co., the National 
insurance and the 
Indemnity Co. these, the 
mentioned are listed 
section that exchange. 
reason for this situation 
tne fact that the majority 
doing business Canada 
subsidiaries 
British foreign concerns, 
stock entirely held the 
which the parent com- 
Canadian companies 
the most part controlled 
Great Britain the United 


for that position. 
evidence this, Superinten- 
annual report fire in- 
Canada, covering the 
1929, points out that although 
per cent the 
premium income year 
the actual business writ- 
Canadian-controlled 
total. 
licensed companies, 


the jurisdiction under which 


the joint stock companies 


Canada are licensed.” 


the world have been 


recent years under the 


income the one hand 
and steadily competi- 
tive the other. 
year there were less than new 
added the already 
list Dominion licenses, 
already this year some 

been added. Then, 
costs have been for 
the most part increasing many 
due ensive agency meth- 
ods doing business. Fire losses 
also been rising the past 


depression. 


means that most com- 
panies the source 
been the interest 
and has accru 
their investments and until last 
year revenue proved 


exceedingly lucrative one most 


concerns. Now that 
been with the 
stock the earnings these. 
been the market quota- 
interest..All these 
apply with added force 
young ‘fire insurance companies 
this unless there are 
considerations offset 
lack established premium 
the marketability, 
brokers the larger cities 
Canada. 


EDMONTON 


Company Con- 


Canada 


Edmonton City Dairy, Ltd., en- 
the distribution dai 
Edmonton, Alta., well 
Northern Alberta and the 
West. The company’s plant 
The company equipped for 
and the manufacture 
and ice cream. 

Approximately 10,000 families are 
Edmonton. 

Controlled Dairy Corp. 

The company controlled Dairy 
Corp. Canada, Ltd., which was 
interest Edmonton City 
Dairy, and Montreal Dairy Co. 
Dairy acquired 
companies, either outright 
interest, until now its sub- 
operate and about Mont- 
Que., Winnipeg, Man., Edmon- 
Alta., Regina, Sask., and Saska- 
Sask. 

Seems 
for the expansion and 
Edmonton City Dairy 
good. Engaged the com- 
with the districts serves. 

has the advantage 
being established, the original 
having been formed over 

years ago, and position 

increased business the 
serves develop and 
population. 
capitalization con- 
$1,000,000, per cent cum- 
preference stock, par $100, 
which $885,000 was out- 
December 31, 1929, 
Both classes stock 
the Toronto Curb. Dairy 
Canada owns over 24,000 

shares and has offered 

the remaining shares 
exchange four shares its 
stock for five shares com- 
Edmonton City Dairy. 
Caulder, president and manag- 
ing Dairy Corp. of. Can- 
that earnings that 
for the period from its in- 
July, 1929, December 31, 
preference stock Edmonto 
Dairy was offered March, 
The initial dividend the 
per cent per annum was 
April 1929, and dividends have 
regularly since. initial 

profits for 1929. 

disbursements have been 

the common. 

for the continuance 


after deducting all the Canadian directors 


gures apply only 


BUT FEW and Common Constitute Investment Merit 
Operations, Mostly United States, 
Successful for Many Years 


Moore Corp., Ltd., holding 
company formed 1928 consoli- 
date several companies which now 


operate subsidiaries and manu- 
acture sales books, manifold books 
and forms and continuous business 
forms. The corporation the larg- 
est one the world engaged the 
production business 

The companies, acquired 1928, 
exchange shares, were 
American Sales Book Co., Pacific- 
Burt Co., and Gilman Corp. 
1929, several more subsidiaries 
were acquired and, January, 
Burt Business Forms, Ltd., 

art Burt Co. was purchased. 
Through these subsidiaries, the hold- 
ing company .operates plants; 


three Canada and nine the 


preferred stocks each subsidiary 
will entirely owned by. Moore 
Corp. when exchange shares 
completed. 

Had Long Record 


The subsidiary companies were 
rior 


all well-known and successful 
their acquisition Moore 


that, while the 


record going back 1911 the 
case American Sales Book Co. and 
1910 with Pacific-Burt Co. These 


companies turn were the succes- 


sors companies which had been 
operation for many years. 


The outstanding capitalization 


Moore Corp. consisted, Decem- 
ber 31, 1929, shares 


per cent preferred “A” stock and 15,- 
766 shares per cent preferred 
“B” stock, both with par value 
$100 per share, and 292,736 shares 
par value common stock. Sub- 


sequently 2,259 shares preferred 
“A” stock, 1,284 shares preferred 
“B” stoek and 19,265 shares com- 
mon stock were issued for the- 
‘of the business acquired from 
Conversion Feature 

Both classes 
bear cumulative 
convertible into common the basis 
four shares common for each 


shares common for each share 
preferred “B” stock. Regular divi- 


dends have been paid both classes 


preferred and initial quarterly 
dividend cents was paid the 
April 1929, which has 
The con- 
stituent companies, prior acquisi- 
tion, had paid dividends preferred 
ears. 
sur- 
plus account Moore Corp. for the 


been paid regularly. 


and common stocks for many 
The consolidated income 


holding company 
been operation for only two 
years, there behind the company 


ay- 
Burt Co. 


referred stock 
dends and are 


year ended December 1929, show- 
net earnings $1,613,766 and 
net profit after bond interest, depre- 
ciation and income tax $1,072,934. 
Bond interest after depreciation, was 
earned 20.46 times and earnings per 
share all preferred shares out- 
standing was $22.92 per share. Com- 
mon earned $2.54 per share, 

Business Good 


good volume unfilled business 
was carried forward from 1929 
the current year but sales during 
1930 have fallen somewhat below 
those 1929. believed that 
earnings for the current year will 
below the total for 1929. The cor- 
poration usually depends the last 
months the year for good pro- 
portion its business, 

The balance sheet the corpora- 
tion December 31, 1929, was 
strong with current assets $3,762,- 
067 against current liabilities 
$739,435 for ratio 5.09 
Total assets amounted $9,541,670 
and, addition current assets, in- 
cluded $1,190,704 investments 
associated companies, $1,305,780 
real estate and buildings and $3,184,- 
836 plant, machinery and equip- 
ment. Goodwill and patents were 
carried $1. While the corpora- 
tion has funded debt its own, 
American Sales Book Co, had $738,- 
000 per cent first mortgage 
bonds outstanding and Pacific-Burt 
Co. had $215,500 per cent first 
mortgage bonds. 

Are Sound Investments 

Shares the company are pres- 
ently selling far below the high 
points for the current year but both 
classes preferred are still selling 
well above par value. The pre- 
ferred shares are considered very 
sound investment and the common, 
while more speculative, posi- 
tion benefit the future progress 
the corporation. Based past 
records subsidiary companies, the 
corporation should continue pros- 
per the future and, while affected 
some present business 
conditions, excellent posi- 
tion benefit when business condi- 
tions come back normal. 

Class “A” $100. 


Price Range: ‘High Latest 
19 100 eee 

Class “B” $100... 

Price High Low Latest 
1929 209 13 eee 
1930 .... 120 121 

Common None. 

Price High Low Latest 


|the preference dividend appear good. 
resent prices, around 80, the 


stock yields per cent. The common 
has never been regular dividend 


basis and, due the exchange offer 


from Dairy future payments 
probability come through 
holding Class stock that com- 
yet, however, dividends 


ave been paid the Class 


Dairy Corp. 

Earnings the company for the 
are not available although 
Operations are believed have been 
satisfactory. The last statement 
earnings. covered the year ended 
March 31, 1929, and showed the pref- 


erence dividend earned comfort- 
able margin. Due the acquisition 


the company Dairy Corp. 


July, 1929, further statements 
have been published the fiscal year 
was changed end December 31. The 
next statement will cover the period 


the end December 31, 1930. 


Include Preference Diversified List 
The long-term outlook for the 


pany is. promising. 
The company’s 


basic industries. The company’s man- 


agement and its connection with 


Dairy Corp. Canada assure 


efficient operation and should prove 


valuable maintaining and 


further strengthening its 


The company’s shares 
may included diversified list 
and should prove sound and profit- 
able investment. 


Earned 1929, $1.86. 
Dividend, $1; Yield, 6.66%. 
Listed: Toronto Curb. 


CITY DAIRY 


Borden Stock May Listed 
Canadian Ex- 
changes 


City Dairy Co., Toronto, long has 
been one the most active stocks 
the Toronto Stock Exchange, but 
will shortly disappear ‘from that 
board because the company has been 


the Borden Co. The City 


Dairy preferred, gilt-edge non- 


callable issue, bought for $135 


cash, and the process 
being exchanged for stock 
the basis seven shares Bor- 
den for eight City Dairy. 

The death last June 
Northgrave, president and general 
manager City Dairy, and the man 
primarily responsible for its spec- 
tacular success the last fifteen 
years, created which 
caused the remaining directors 
accept conditionally the offer the 
Borden Co. The directors, was 
stated the special meet- 
ing, considered the offer advan- 
tageous one for share- 
holders. 

May List Borden Shares 

Whether not City Dairy Co. 
could have continued successful 
operation independent unit, 
the fact that there were 
only few preferred shareholders 
who opposed the deal. 

The Borden Co. understood 
planning list the Borden stock 
both the Montreal and the To- 
cipal market for the Borden stock 
the New York stock exchange, al- 
though also listed San Fran- 
cisco. the Borden establishes 
adequate brokerage connections 
Toronto and Montreal, there 
reason why Borden stock, 
Nickel other interlisted 
issues, should not active trader 
the principal Canadian markets. 

The Borden Co..is one the out- 


products may 
necessities life and for 
that reason its are not 
subject such severe fluctuations 
those companies not engaged 


standing the busi- 
ness world. Its Ganadian operations 
now include all the 

prehensive expansion both the do- 
mestic and export.markets. 
ings the present year are slightly 
which established $5.34 
per share. The rate 


City Dairy shareholders get higher 
return immediately, although 
known that Dairy could have 
paid perhaps per share 
stock without impairing its excellent 
position. However, likel 
that the Borden Co. will add sto 
bonus for 1930 for 1929. 
Preferred Shares—Par, $100. 

Price Range: High Low Latest 

Common Sharee—Par, None 

Price Range: High Low Latest 

Earned Common: 1929, 1928, $3.02, 
Listed: Toronto. 
Largest Operator Following 

Purchase Other 
Operators 

Eastern Dairies Ltd. holding 
company, which, through four sub- 
sidiaries, engage the distribution 
milk, butter and ice cream, 
and the manufacture by-products, 

The company came into being four 
years ago with the acquisition 
properties Montreal, Verdun and 
Ottawa. the same year the Acme 
Dairy, Toronto, was purchased. From 
then the com any expanded 
rapidly and secured dairies Winni- 
peg, Hull, Shawville, P.Q., Almonte, 
Ont., and the Farmers Dairy Co., 
Toronto. Other smaller plants have 
been purchased, the resulting con- 
solidation providing Eastern Dairies 
with the largest organization its 
kind the Dominion. 

Knit Units Together 

may said that two 
years have been period expan- 
sion and that the company has not 

been able fully demonstrate 
its earning power. Naturally, vari- 
ous changes have had made 
operations, management, etc., which 
take time have them functioning 
properly. present operations are 
divided into four divisions. 
The Elmhurst Dairy handles the 
business Montreal and district; 
the Producers Dairy Ottawa and 
surrounding territory; Crescent 
Creamery Winnipeg; and Acme 
Farmers Dairy Toronto and Ham- 
ilton. These units are operating 
largest concentrating markets 
Canada. The company can rely upon 
normal growth business, which 
will reflected larger earnings. 

Capital Still Complex 

Expansion the company since its 
inception has been rapid that the 
capital set-up still somewhat com- 

licated. There are various under- 
ying securities, which time will 
doubt exchanged for the par- 
ent company’s securities. 
ing subsidiary company securities 
include $975,000 Crescent Creamery 
per cent preferred and $655,000 
Farmers Dairy per cent preferred. 
The parent company has funded 
debt $3,000,000; $2,500,000 
per preferred and 74,099 shares 
par value common stock. 

previously pointed out, East- 
ern Dairies has not yet been long 
enough existence form true 

icture its earning Profits 

expanded rapidly the last 
three years, due the absorption 


other companies. the basis 
capitalization March 31, 1930, 


earnings the common stock were 


equivalent $1.16 share, nearly 
double that reported the preceding 
Sales and profits have appar- 
ently been maintained, October 
last, the stock was placed 
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SERVICE STATIONS 


Company Now One Leading Makers Garage 
Equipment Continent—Expansion Rapid But 
Apparently Sound—Stock Active One 


regular annual dividend basis 
can maintained. 
Business Profitable 

Retail-distribution dairy profits 
this country has, the whole, 
been profitable venture. Investors 
dairy securities have done well. 

the case Eastern Dairies, 

believed that the company will con- 

tinue consolidate its position 
the largest organization its kind 
and that earnings will increase over 

period years. During the pres- 

ent period consolidation, however, 

the stock should looked upon 
The stock has possibilities, 
but still need seasoning. 

None. 

Common:* 1930, $1.16; 1929, 

ended March 31. 


Dividend, $1; Yield, 5.40%. 
Listed: Montreal Curb. 


ACME FARMERS 


Securities Underlie Those 
Dairies 


Acme Farmers Dairy forms part 
Eastern Dairies, control having 
been secured the latter 1929. 
this company was known 
Farmers Dairy, but last year 
was consolidated with another sub- 
sidiary Eastern Dairies, namely, 
Acme Dairy, and the name changed 
Acme Farmers Dairy. 

All the common stock Farm- 
ers Dairy acquired Eastern 
the rate $36 share. Old share- 
holders fared well, the stock sold 
to. Eastern Dairies was that which 
had been split ten for one basis 
the end 1927. Accordingly, 
they received $360 for each share 
originally had cost them 
slightly over $100 share. 


Still Out 

Under the deal with Eastern 
Dairies, the stockholders 
were not affected the transaction. 
This security, which $655,000 are 
outstanding, the ranking obliga- 
tion Acme Farmers 
the financial statement for this com- 
pany now consolidated with that 
Eastern Dairies, there way 
forming accurate upon 
the current book value the stock. 
the end 1928, however, the 
balance sheet Farmers Dairy 
showed assets $1,702,377 and earn- 
ings $17.56 share. Under the 
set-up the security back this 
stock enhanced, will neces- 
sary for Dairies see that 
the preferred dividend paid regu- 
larly, otherwise will unable 
receive any dividends its common 
stock holdings. 

view the position Farmers 
Dairy preferred stock relation 
that Eastern Dairies, the former 
security can regarded sound 
investment. possible that 
future date, Eastern Dairies 

make offer the preferred 
stockholders order bring about 
simplification capital structure. 
This likely terms favor- 
able the preferred stockholders. 
1929 107 100 
Dividend, 7%; Yield, 7.25%. 
Listed: Curb. 


BILTMORE HATS 


Company Has Had Unsatis- 
factory Experience Last 
Year Two 


The which drastic de- 
flation may within short 
period the wake comparative 
overvaluation inflation well 
illustrated the action Biltmore 
Hats common Fro high 
$34 per share 1929, stock cur- 
rently quoted bid, decline 
almost per cent price period 
little more than year. 

Stock was originally offered 
March, 1929, bonus along with 
the purchase per cent cumulative 

referred stock the basis one 

alf share common for each $100 
stock par. Therefore, 
loss original investor Biltmore 
Hats has been moderate character 
from $100 present level 71% 
after allowing $70 for preferred and 
for common. 

Sales Are Lower 

Sales Biltmore Hats are cur- 
rently lower than during the same 
1929 and profit margin 

also been reduced, earnings will 
show falling off from last year 
when $17.36 was shown preferred 
stock and $1.50 common. Earn- 
ings predecessor company the 
basis present capitalization was 
$28.92 for preferred and $3.29 for 
common year ending November 
80, 1928, and preferred and 
$1.42 common 1927. Accord- 
ingly average earnings common 
stock during the three year period 
was $2.13 per share that stock 
selling only one time past earning 
power. However, possible that 
earnings will shown com- 
mon this year and the stock market 
evidently has been discounting this 
expectation. 

financial position company 
November 80, 1929, possibly 
another reason for lack confidence 
this issue. Although working 
capital ratio 2.79 one finds 
upon closer analysis that cash 
almost negligible, amounting only 
$100 out total current assets 
$340,932. Cash and accounts receiv- 
able combined amount $22,498 
compared with total current liabili- 
ties $122,169. Therefore, the fi- 
nancial position not 

Moreover, inventories 
creased sharply from $208,550 
January 31, 1929, $317,014 
November 1929, while total assets 
have shown relatively change. 
Bank loans $32,924 are more than 
twice cash and accounts receivable 
while company had contingent lia- 
bilities $97,121 November 30, 
1929, consisting trade paper under 
discount. Considerable doubt, there- 
fore, arises the present financial 

Depreciation Not Stated 


Another factor lending uncer- 
tainty and making impossible 
find the true equity behind the shares 
the reticence with regards de- 
Land, buildings, machin- 
ery, etc., are valued $170,161 after 
allowing for unstated depreciation 
reserve but whether this reserve 

However, these unfavorable fac- 
tors have probably all been dis- 
counted present prices pre- 


was known the Clear Vision Pump 
Ltd., and manufactured 

asoline pumps for service stations. 
1927 the company’s name was 
changed that the Service Sta- 
tion Equipment Company, and 
proceeded acquire, through cash 
various companies engaged along the 
same lines both the United States 
and Canada. 

May, 1929, shareholders ap- 
proved the change name the 
present one, and also the creation 
new subsidiary namely the 
Service Station Equipment Co., Ltd., 
handle the manufacturing and 
selling end, and preserve the 
goodwill the then present 

executive are Canadians. The head 
office Toronto. 

The capitalization the company 
consists four classes stock 
which are follows: authorized 
$3$,500,000, per cent Cumulative, 
convertible issue, $100 
par, with $1,262,100 outstanding; 
$1,500,000 per cent 


Looked upon the outstanding 
concern its field 
Service Stations, Ltd., will show in- 
creased sales and profits for 
over those for 1929, with substan- 
tial improvement liquid position, 
according Harry Knight, vice- 
president. 

The company itself holding 
company, controlling nine operating 
subsidiaries namely, Service Station 
Equipment Co., Ltd., Toronto, Serv- 
ice Station Equipment Co., Dela- 
ware, Service Station Equipment 
Co., Massachusetts, Bennett 
Pumps Corp., Muskegon, Mich., Can- 
adian John Wood Manufacturing 
Ltd., Toronto, Holden-Morgan, 
Ltd., Toronto, Fess Oil Burners 
Canada, Ltd., Metalwares 
Conshohocken, Pa., and Bennett Ex- 
port New York. The company 
also hold interest the Rheem 
Manufacturing Company, Calif. 


Products Are Varied 


The products the various com- 
comprising the organization 
nclude gasoline and kerosene pumps 
oil and grease- equipment, steel 
drums, pneumatic storage tanks, 
tanks for the oil trade, hot-water 
range boilers, gas water-heaters, oil 
burners, milk cans, air compressors, 
car washers, and other equipment 
for service stations and oil company 
trade. The company controls patents 
Canada, Great Britain, and 
other countries.in Europe for the 
Eco automatic air station, and 
through Service Station Equipment 
Co. Delaware, produces new 
type lift for elevating automobiles. 

company has upwards 3,000 
employees, and supplies all the serv- 
ice station equipment for British 
American Oil, and 
and goodly part the require- 
ments for Imperial Oil. 

Started 1922 

Organized originally 1922 
interests closely associated wit 
British American Oil, the company 


series “A” issue, $100 par, with $1,- 
495,000 outstanding; 300,000 par 
class “A” common authorized, with 
188,292 shares outstanding, and 50,- 
000 par class “B” common auth- 
orized and all outstanding. 


Preference 


The preference issue convertible 
into class “A” common any time 
the basis two shares class 
“A” common for one preference 
share, while the preference series 
“A” issue convertible any time 
tHe basis six class “A” common 
for five preference series “A” shares. 
Both preference issues share equally 
distribution assets, and 
rank equally all other respects. 

Class “A” common has preference 
over class “B” any distribution 
assets the extent $26.50 per 
share, and after like amount has 
been apportioned class “B” both 
classes share equally any further 
distribution. the matter divi- 
dends class “A” entitled $1.60 
per share, per annum, non-cumula- 
tive, and after class “B” has re- 
ceived like amount both classes 
share equally any further divi- 
dends declared any one year. 


per share, preferred offers attraction 
account its yield per cent 
and the fact that dividend has been 
covered 3.22 times over during the 
three years and also likely 

earned during the past year. 
Stock callable 110 and has 
senior security. 


resent, both classes are paying 


Dividend, 7%; Yield, 9.72%. 
Common Shares—Par, None. 


Toronto Curb, The high for this 


Dividend, nil: Yield, 


Earned Common: 1929, $0.41. eight per cent, and selling 


the one commodity 
EAT has crashed; cotton, rubber, oil, and all other commodities 
ommerce have with exception. Gold has risen 


still going up. fact, because gold going 
that other coming down price, because gold the stand- 


ard values. 


There world shortagé gold, and more valuable. Economists 
are The whole world looking Canada for more gold help 
stay price declines and restore equilibrium the business structure the 


world. 


The man who owns gold mine now really does.own gold mine. The 
product his mine buys more machinery, more equipment, more labor than 
price decline, one group profiting, 


ever before, the whole period 
investors gold mining companies, 


North America is, next Africa, 


usually contributing about one-quarter the world’s.annual output. Within 
the past decade, North American production has rather more than held its 
own, but this showing has been due entirely the fact that Canada’s rising 
output has been sufficient offset the declines the United States and 
Mexico. Ten years ago, the gold output the United States was three times 
great that the Dominion. To-day the Canadian output approxi- 
mately equal the United States output and Canadian gold production 
increasing while United States production decreasing. 


the present time the opportunity for investing Canadian gold 
investigated. Some these stocks offer decided 


should 
attractions. 


carefully 


The timely appearance the new 


cumulative convertible preference, 


last year’s earnings basis channel for speculative 
little under six times earnings. ment real merit. 


175. Last year the dividend 115 


outlook for the company Price Range: Hig 
service stations, and may point- Dividend, 
out that not only are additional York 
stations being constantly constructed 
are new highways being built 
fied its interests, thereby tending 

This association, the most 


ensure steady profits for share- 

investment medium, while the class 


“A” common would seem provide member. 


modernise! 


filing cabinets, 

ledgers, adding 
machines—are among the improvements 
which. modern business has 


old-fashioned iron safe out place 
modern office. Every progressive 

firm should have modern 
Safe specially suited its 
Discuss this matter safe with 


BRANCHES 


the chief gold producing continent, 


Financial Post Survey Mines, 1930, 


just off the press, makes available for investors exactly the information which 
they require. the Survey Mines will found review all 
Canadian gold mining areas, the latest facts and figures about all Canadian 
gold mines well all the information obtainable about the 


prospects and developing gold mines. 


obtain this extremely valuable survey, simply send cheque money- 


order for with the coupon below. 


Contents this Survey 


General review 1929 mineral produc- 
tion with statistical tables growth 
the industry Canada, 

General review the mineral develop- 
ments each province Canada, 
Reviews each company licensed 
operate prospect Canada giving 
the properties, capital structure, direct- 
ors, management, ore reserves, develop- 
ment, balance sheet and record 
dividend payments (if these latter are 

Reviews outside companies that have 
financed Canada are traded 
Canadian Exchanges. 

Complete review mineral operations 
and developments Newfoundland. 

List engineers, mine and 

New Mining Companies incorporated 


List Dead mining Com- 


panies. 
High and Low Prices Mining Stocks. 


ferred and common. Selling 


224 pages 
JUST PUBLISHED 


CUT OUT THIS COUPON 
AND. MAIL TODAY 


THE FINANCIAL POST, 
University Ave., 
TORONTO (2)—Ontario. 


enclose for which please send the 
new Financial Post Survey Mines, 


Name 


Address 


399 


a5 


eleventh Canadian firm become 


f 
¢ 
Common Shares—Par, None. 
Price Range: High Low Latest 
16 ee . 
| | 3 | 
ted, 
| 


Electric Great Britain 
other, seem good position 
reap fair share this business, 
which has proven highly profitable 
other firms the same line the 
past. The company’s assets are not 
very large but working capital posi- 
sound and accordingly 


air considerably and placed the com- 


both preferred and common share-| pany once more sound footing 
holders January, 1925. where could compete with older- 
established companies this field. 


Trend Economic Affairs 


(Continued frem page 79) Sound Finan 


There seems doubt that 
the company can adequately One reason why the 


1980 than the preceding year clear confirmation the declining 


192) 1922 1923 1924 1925 1926 1927 1926 


tain its present rate dividends if|company has been unable make 
chooses so, profits much progress until the past year 


able the common stock, after|or two, has been the fact that pur- 


Company Maintains Leadership Important Field 
Under Able, Conservative Management—Common 


220 


for Cockshutt 
face adverse 


machinery used pulp anadian General Electric con- shares are issued. The Through association distrib 


company start 


Shares Are “Blue Chip” Stock very liberal distributions for the type seem that the company can 
and depletion, have increased equipment which the company manu- look forward considerable con- 
ada. The company has the exclusive|a complete factory for the making} The only and loss roducts, and with heavy arrears amounting 
‘rights ‘to manufacture and sell porcelain and similar available shareholders the item hanging over the company’s head, earned. This 
Allis-Chlamers Manufacturing Co. Rockfield Works, which the steadily from Canada and repairs and replace- —through handicaps and 
plant 1923 and 1926 inclusive, to| undue expense and delay. The com- nil: Yield, nil. most weather 
General Electric. turbines all types, min- 1929, Depreciation pany also apparently suffered several Dividend, gion. 
company’s products run crushing and cement machinery, Write-offs have increased from $600,- ago due the fact that mater- The 
products consume electrical! its products $8,000,000 has been written off able due the prolonged coal strike successful supervisory fol 
company and has sales offices some| plant valuation and Now Making Progress Company till Consoli- has been reserves 
manufacture and install the cities the Dominion. Sales prepare the company for two annual statements have dation Stage The meet times 
makes all manner ers through the company’s wholesale obsolete. ndications that the company together 1929 three well- al- 
trol apparatus, industrial heating outlets, while the The company’s position definite progress and has now electrical goods The rise common stock prices was spectacular, the most universally Compa 
and similar devices used equipment for the building the electrical apparatus placed its affairs sound financial gain any other factor under review. The inflation this line was one the economical the 
the application electricity power plants, the company sign basis. There are two classes The company manufac- the sources weakness the economic situation the the substation 
all types its own staff engineers and with many fields stock outstanding, the wiring devices, residential and subsequent deflation undermining confidence has reacted problem. the 
‘domestic electric equipment such plan, manufacture and| their infancy having preference lighting fixtures, reflectors |the social economy the present. the meantime business was 


addition the company has which acquired con end een paid owns substantial block 

subsidiary which 1923, and now owns over per| following conservative the “A” stock since was issued. shares, the company mining work, Chalmers tractor 

the largest manufacturers of|cent the common stock and have been aggressive ex- dividend has been paid comparatively strong 180 matic handles wagons. 
tending the business position compete for the Canadian erating reported 


substantial proportion the pre- 


ferred. Originally C.G.E. was year and 


was shown 


architectural and iron Can- 
ada. The works 


all parts Canada and into all| the fiscal year ended Decem- 
outstanding, $1,175,000 $50 par 


fields covered the industry. ber 31, 1928, the company showed Westinghouse 


for the 
ine 


STOCKS 


every type incandescent electric 


purely Canadian company started 
plants its kind Canada, 1892 manufacture Canada Blue Chip Stock share its value preferred stock was offered 
equipped manufacture practically under General Electric patents. Al-| price range the stock. owever since “B” shares par-|the public. There are 80,000 shares 
though the Toronto and stock (current market prices are ticipate earnings after has par value common stock, which 140 
the Montreal Exchanges, the| the $350 mark) this been paid the “A” stock and 50,000 have been issued and 80,000 Cireuit Breakers While 
The company has Virtually year each For the investor who total amount available for the preferred share for share 
Preferred shares are traded Purchase into leading company “A” shareholders out basis. The common stock was never Floodlighting and the 
large London, while the preferred and present prices, the in-| able for distribution. Amalgamated Electric’s operations Lightning Arresters should 
plant also meintains common for each share Common view the fact that only some| These are: Banfield Son, power and trans lead gain purchasing power, Transformers 
where the majority stock Previous Range: per cent Canada’s known Toronto; Benjamin Electric Mfg. Co. the trom 1921 1929 and the trend for important Voltage Regulator McKay 
owned subsidiary where ali kinds Fine Dividend Record also N.Y. Curb. which available Canada com-| Winnipeg and Vancouver. not yet been reac view the 
easement and and per cent the $50 serves seems assured bright promise. Though there has wheat growing and newsprint was probably 
trade-name “Hotpoint,” are Bonuses and per cent| The result was that 1928, the demand for power, Electric stock, the point should |come and outlook for but there reason ascribe 
factured, and also various wiring|were issued 1920 and dividends whatever had been paid|on the other hand past experience remembered that the consolidation temporary character. Pessimism expected that the 
respectively. 1922, per the years 1923 and 1924, dividend|has shown that such not been effect long enough the time more logical than the unbounded optimism prevalent ship channel the River St. product has 
permit worth-while opinion upon its twelve months ago. far Montreal, giving 


tacles, switches, fuses and 


arrears totalled about per have far proved entirely justified 
and capital reorganization the time they were actually 
undertaken. This reorganization to-| brought into production. 


was paid; 1923, per cent, and 
then payments common stock 
were discontinued when this stock 


depth for ocean liners will 
ocks ve, Common Shares—Par, None. 

pany, the stoc Price Range: High Low Latest pleted This will enable 


merit. Too often the past,. mer- 


gers consolidations have not been agricultural 


Pools 


Peterborough and here made all|was exchanged for one share with the fact that interests Outlook successful. Through its various as- 
roughly classed as-for the Common payments were| became definitely interested its affiliations with Power! pany holds promise but until there Dividend, the largest inland tered into 
and generation electrical again the first quarter company about this time, cleared the' Corp. the one hand and English record earnings behind the 6%; Yield, 9.09%. ted: world. 

that 


manufacturing 

owned joi 
Co. and 
new plant has 
some three acres 
claimed 
its kind Car 


The machines 


Stand Still! 


Canada has seen several periods when business ghosts arid spectres. The example our 
conditions were low ebb. pioneer forefathers who conquered amazing 
There have been times when buying power confront 
was restricted, ambition was apparently stifled 
and the record business failures ran high. company looking forward the future 
Several these periods depression took place confidence, building its organization, ex- 
within the lifetime business men today. its plants and facilities for the increased 
progress, Canada plowed, plodded and 
dered her way success. And never have the Let support the 
records failed show that the rebound from promote the sale Canadian-made prod- 
depression sent higher and farther the ucts. Let have faith Canada, her meas- 
road Prosperity. ureless resources and the indomitable will 


grown up. men are not frightened will not stand still! 
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Electric 
Man power 


ontrol 


Since 1921, when West. 
inghouse installed the first 
successful supervisory 
trol, the manpower the 
has been 
many times. The 
were quickly 
universally adopted 
the substation 

the re- 
mote isolated 
all kinds 
transformer, switching and 
distribution stations, 
matic substations such 
those used railway and 
‘mining work, 
matic hydro-electric gen- 
ersting stations, 


Westinghouse 
the electrical industry 
reuit Breakers 
Apparatus 


Changers 


1880 and the present 


20, 1930 


PLOW 


Finances Should Tide Company Over Bad 
Funded. Debt; Say Dividend Safe 


Plow Co, has had 
past year which have affected The retired its preferred 
where question stock 1928, which time the com- 
whether the dividends, mon stock which had par value 
$1.50 per share, will $100 was changed par value. 
This condition The preferred was exchanged for 

agricultural imple- four common shares and $10 cash for 
labored under the share preferred and holders 

Cockshutt Plow common stock were given three 

better position than|new common shares for each five 

were thus disposed The outstand- 

business was started common stock now amounts 

288,600 shares, par value, and 

this stock the only stock the 

company which has funded debt 
or. 

The balance sheet November 30, 
1929, showed total assets $15,701,- 
521; which $7,135,398 was current, 
$773,268 was investments affiliated 
companies, $50,200 other investments 
cost, $26,510 prepaid charges 
and $7,716,150 property, plant and 
business after depreciation. The ratio 
current assets current liabilities 
was 9.75 Reserves totalled $2,- 
,465, and surplus was 

the stock actively traded, 
listed four exchanges, and 
current presents attractive 
speculation for long hold although 
there little possibilty capital 
appreciation the immediate future 
and investors might well wait publi- 
cation the annual report which 
appear late December for the 
year ending November 30, Since 
there complicated capital 
structure bonds and preferred 
stocks, the common will benefit 
directly from any future increase 
earnings and this feature makes the 
stock more attractive many invest- 
ors than stock other implement 


than three years’ dividend require- 


incorporated 1911, Care- 
and conservative 
has been the rule 
reserves have been built 
this particular indus- 
ity, 

Sound 


end the last fiscal period, 
November 31, 1929, the 
the company stated that 
was never such sound 
products the company, 
agricultural imple- 
most types, are marketed 
Canada and warehouses 
andli lis- 
tractors 1930 and also 
wagons. 1929, sales were 
year and substantial gain 
export trade which 
one-third the com- 
production. 

business during 
has off sharply, East- 
the export business-to show 
Affiliated companies, 
Wood and Canada Carriage 


shares are convertible into common position earn with- 
the basis three shares com- difficulty. 
mon for each share preferred.| Due wide expansion the news- 
Both issues are listed the industry and consequent in- 
Curb but have very narrow market, |creased use Fourdrinier wire, the 
Shares Well Secured business Niagara Wire Weaving 
The original business was has experienced considerable 
1894. has manufactured Though conditions the 
products Elora, Ont. since 1901 and newsprint industry present are not 
has shown steady though moderate satisfactory, this fact does 
growth spite intense competi- militate against the sale this 
tion. The present company products, long pro- 
formed and financed 1928. The bal- newsprint maintained, 
ance sheet indicates conservative which has been the case for the past 
financing. The preferred Though the market for the 
which were last sold $88, are Weaving stock not par- 
secured assets amounting some widespread, the position 
$162 per share while the common relation the news- 
shares, after redemption preferred industry makes attractive 
$110 per share, would have |for the long pull 


over $10 per share. Preferred Shares—Par, None. 
the Canadian farmer. Price Range: 


Dividend, $1.50; Yield, 8.82%. 
Listed: Montreal Ex. 
Price High Low Latest 


oe 51 21 ee 

Earned Common: $1.48; 1929, $6.17. 

Dividend, $2; Yield, 13.78%. 

Listed: Toronto Curb. 


MASSEY-HARRIS 


zation 
(Continued from page 79) 
numerous other implement Canada Foundries Forgings 
turers. The United States manufacture furnaces, lawn 
was entered 1910 and 1928 the mowers forgings, automo- 
company acquired the Case Plow |bile and drop forgings, tools and all 
Works Inc. Racine, Wis., where |kinds hardware. 
the United States headquarters of| Executive offices are maintained 
the company now located. unit|in Montreal, with head office 
was started France 1927 The company owns and 
another Germany 1928, operates two factories Welland, 
company includes $10,371,500 different hardware and the 
cent gold debentures, due 1947; Stephen plant, under the name 
735,200 cent first Mann Axe Co., produces varied 
bonds, due 1940, which small forgings. Heavy forg- 
par value common stock. The Interested Exports 
referred stock, while outstanding, Aside from the domestic business, 
eld the underwriting house company keenly interested 
few shares any are the hands export trade. Since the 
the public. The preferred the company has established 
$125, convertible into common agencies Australia, 
share for share basis. Africa, South America, New 
and per and India. also plans 
preferred shares have equal the China and Australian 


rights. trade, 
Until 1920, the company was the end the war this 
closed corporation and annual was one the most pros 


Progress Being Made Follow- 
ing Recent Recapitali- 


ports were not published prior 


Regulators McKay Co, Manu- 
facture Sunshine 


with Waterloo re- 
taining the sole agency Canada. 
available for the harvest. 


ERL tured for distribution Canada 
WAT. United States and the Argentine, 


NADIAN WESTINGHOUSE 


COMPANY LIMITED 


pad Office—HAMILTON, ONT. 
ranch Offices and Repair Shops 
All 


Waterloo Manufacturing Co. and 
has been continu- 
the same line cf_ business 
period years. The com- 
was incorporated 1928 
company the same name 
established 1850, and 
1895, has been special- 


Waterloo Manufacturing Co’s 
own plant Waterloo, Ont., and 
covers area approximately 
seven acres. Branches are Port- 
age Prairie, Man., Regina and 
Saskatoon, Sask., and Calgary and 
Edmonton, Alta. The head office 
Waterloo. 
Two Stock Classes 


1923. new was 
authorized. 125,000 
125,000 shares common, each with 
$100 par place 
the 250,000.common shares $100 
par value, which sole stock 
previously. outstanding. The new 
shares for old 
and one common for 
each two shares common. 
Both held 


perous industrial concerns 
ern Canada, with its common stock 
selling over 200. Following the 
ost-war period, the company got 

difficulties and the middle 
1928 the preferred stock was 
42% per cent arrears. order 
wipe out these 
dividends, capital was then 
changed the present one the 
basis four shares Class “A” for 
each preferred share and one share 
Class “B” for each common share, 
and the dividends the 


Ship 
that the improved 
giving 
liners will com- 
This will enable liners 


miles from the At- 
largest inland port the 


pany produces the very 


The capitalization the company 
consists 100,000 class par 
value shares authorized with 81,840 
outstanding and 27,500 
par value shares authorized and all 
outstan Both classes stock 
assets, carries one vote per 
share, while class carries four 
votes. the matter dividends, 
the extent per share per an- 
num, cumulative, and after like 
amount has been paid class 
any one year, both classes 


the combines, and paying cents quarter] the 
and Waterloo Manufacturing. ment cents was paid Feb. 
has been built, but none has been paid since. 
three acres floor space, and Had Poor Year 

claimed the most modern year 1929 proved 


the Western wheat harvest and 


delay the sale the crop, and 
Equipment 


while the company prepared for 
for 


normal year’s requirements, reduced 
Agricultur 


Starting with very crude 
largely operated hand, 
product has passed through suc- 
stages until today the com- 
test type 
implements. 
1929, the company en- 
into with the 
and distribution 
that company’s combination reap- 
result, new com- 
was the Sun- 


sales meant large carry-over 
inventories and reduced profits. This 
resulted earnings the class 
stock $1.25 share contrasted 
with $4.60 the preceding year, and 
the class cents per share 
1929 against $3.15 1928. 
the other hand, current assets 
Oct. 31, 1929, were $2,846,727 
against $2,458,661, and re- 
sult the working capital position was 


Home and barnyard 
lighting only small 
part the service that 
electricity can perform 


company should get its fair share 
business. the present time, the 
shares should considered the 


speculative class. 
Class “A” Shares—Par, None, 


for the modern Low Latest 

are broad fields for elec- 

ure. 
Westinghouse devel-| BISSELL CO. 

oped much the equip- 


Directors Maintain Dividends 
Despite Lower Earn- 
ings 


Bissell Co. manufactures 
farm implements various 
but specializes particularly disk 
harrows and land rollers. 

Common with other manufactur- 
ers the same line, earnings have 
dropped off sharply with the reduced 
purchasing power the Western 


ment that made exten- 
sive farm electrification 
possible and Westing- 
house supplies com- 
plete line household 
appliances and motors 
and controls fit every 
farm need. 


Westinghouse prod- 
ucts for the farm in- 


clude: farmer and, the fiscal year ended 
May 31, showed 
lian net profit only $30,152 com- 
App pared $79,199 the previous 
Electric Ranges ear, after provision for depreciation 
ght tax and reserve for 
Plants Dividends Continue 
Despite the lower earnings the 
Mazda Lamps company, the directors felt that re- 
sults for the year were quite 
for all home under the adverse conditions 


encountered and preferred and com- 
mon dividends have been continued. 
Dividends the preference shares 
amount per cent per annum, 
are cumulative, and have been paid 
regularly since October 1928, The 
common shares are basis 
per annum; initial quarterly divi- 

end cents per share was paid 
April 1929. 

There are 2,018 shares $100 par 
value per cent preferred stock 
outstanding and 10,165 shares 
par value common. The preferred 


appliances and 
power purposes 


CANADIAN WESTINGHOUSE 
COMPANY LIMITED 
Head ONT. 


pair 
All Principal Cities 


somewhat strengthened. 

New Both issues are listed the To- 

ronto Curb market. 
The outlook for the company over 
Farmer the long term would appear 
The helping hand pected that with the existing condi- 
electricity to-day Western Canada pres- 

limits thickly popu- 1929. This condition 
lated areas. regarded temporary, and when 
the present past, the 


the present level and forget current fiscal 


*Last paid Apr., 


new were 400 shares-of par value Class “A” 

ege exchanging-for new Share earnings the company 
cent preferred stock which have shown improvement 
Practically all 
the per.cent. preferred shares 
were redeemed for cash. April, 
1929, common shareholders were 
shares $1.50; 10%. 

selling for less than the cash put into 1929 

Assets Are Large 


vember 30, 1929, amounted $71,- MACKINNON STEEL 


202,538, which $54,702,144 was 
current. Land, buildings and equip- 

Eastern Townships Company 
Shows Fair Stock 


through the reorganization, but the 
finances the company are 


need strengthening. 
Class None. 
Price Range: High Latest 


Low Latest 
20 


1929, $5.61; 1928, 


ment were valued $16,195,999, 
prepaid expenses $304,394 and 
patents $1. Current assets ex- 


ceeded current liabilities $49,097,- 

193. Funded debt totalled $11,106,- Earnings 

700; reserves and funds $10,002,469; 
MacKinnon Steel Corp. engaged 


preferred stock, $12,089,900; com- 
mon shares were valued $26,612,- the manufacture structural steel 
180 and surplus was $5,786,388. and plate work. executive office 
Working capital high, and is|is maintained Montreal, with head 
believed that the company will end office Sherbrooke. Plant located 
its year without bank loan. the later point. 

The company has passed through| Two years ago McSweeney, 
worse periods depression Equitable Securities Corp., pur- 
and there every reason the predecessor company. 
that the future holds promise present company 
better things. company was organized, whose shares were 
Keep abreast offered publicly. There out- 
imes every line and whatever the standing $600,000 cent cumu- 
future holds for world agriculture preferred and 12,000 shares 
the company may expected par value common stock. The 
share. Resumption earn- former convertible any time into 
ing power will dependent upon two common shares par value, 
increased earning power the part Fair Share Earnings 
the farm community. During the last two years the 
not bright has been able show fairly 
another crop harvested may entirely satisfactory earnings, the proportion 
change the outlook for the company. applicable the common amounting 

present prices the common stock $2.53 and $2.71 1929 and 1930 
the company selling far below respectively. The 1929 period, how- 
the book value shown only covered months. 
last annual report. Investors information has been available 
afford buy the stock regards operations during the 
ear, which started 
their investment for few 31, last. Judging the decline 
will probably profit generally the business, oper- 
appreciation. ations company are not 

mmon Shares—Par, None. arge those prevailing year 
arn on mmon : ; 

Dividend, Yield, nil. company likely 
$100. 
1929 


Listed: Toronto and Montreal, New York 
Curb. 


NIAGARA WIRE 
Good Demand Developed for 


Company’s Prod- 


Niagara Wire Weaving Co. manu- 
factures wire mesh cloth, wire weav- 
ing machinery and similar products 
under Canadian patent covering 
the inventions Hamilton Lindsay. tation 
The principal products are fine mesh 
endless wire screens, usually made| Renfrew Co, operates re- 
brass phosphor-bronze wire, stores dealing furs, men’s and 
which are essential part high-grade, ready-to-wear 
drinier paper machines. clothing, etc. also runs silver 

Head office and plant this ranch, while the company’s fac- 

any are Niagara Falls, Ont., the |tory equipped with cold storage 
atter being modern building for the storing furs. 
ped with Lindsay patent looms, |Branch stores are maintained To- 
some which are the largest the Quebec and 
world, This one the oldest organiza- 

long time this company its type Canada, having 
nancing was carried out 100 years. The company en- 
real investment bankers. The unusual reputation for the 
standing capitalization the quality its merchandise, Fur- 
pany consists 22,000 shares thermore its position strengthened 
cumulative convertible preference the inclusion the board direc- 
and 40,000 shares par number prominent Can- 
The latter stock now $1.50 Among these are Sir Herbert 
dividend basis, which Senator Lorne Webster, Sen- 


Low Latest 
4844 36 
1980 40 40 40 
Earned Common: 1930, $2.71; 1929, $2.52. 
Dividend, nil; Yield, nil. 
Listed: Montreal 


HOLT, RENFREW 


High Quality Goods 
Built Sound Repu- 


ator L’Esperance, Bro 

Capitalization made 10,000 
shares per cent cumulative pre- 
ferred stock par value $100 
each and equal number the 
same value common stock. There 
is, addition, funded debt $503,- 
dividends are paid 
regularly while the common stock 
now dividend basis, Though 
the company’s sales have shown de- 
cline during the current year, 
understood that the common dividend 
being earned. 

The business handled Holt, Ren- 
frew largely the luxury 
and its earnings liable fluctuation. 
With the growth the area served 
company, together with the 
influx visitors, greater stability 
operations expected. This 


evidenced the income and 000 


lus account which shows steadily 
net earnings during the 
last six seven years, 

The investor will find upon investi- 
gation that the stock this company 
closely held. Trading limited 
proportions. one-quarter the 
common stock was given bonus 
with the preferred, the management 
has not been any particular hurry 
junior 
Preferred Shares—Par $100. 


Price Range: High Low Latest 
1929 10644 984 ** 

Dividend, 7%; Yield, 7.44%. 
Common Shares—Par $100. 

Price Range: 


120 
Earned Common:* 1930 
$19.56. 


19.56. 
Dividend, 3%; Yield, 2.50%. 
Listed: Ex. 


HOWARD SMITH 


Current Slackness Has Effect 
Plant Opera- 
tions 


Howard Smith Paper Mills ‘Ltd. 
one the largest producers Can- 
ada fine papers, sold throughout 
the Dominion and exported Great 
Britain, South Africa, New Zealand, 
South America other countries. 


120 
$9.08; 1929, 


The company also controls plant Listed 


the manufacture bleached soda 
pulp. 
Properties consist plants 
Cornwall, Ont., Beauharnois, Crab- 
tree mill and Windsor Mills, P.Q. 
Annual capacity the combined 
plants amounts 60,000 tons bond 
and papers, bristol boards, 
offset papers, books, litho, 20,- 
000 tons bleached sulphite; 16,500 
tons bleached soda and 20,000 
tons sulphite pulp, bleached and 
unbleached. 

Nearly three years ago, old share- 
holders the company were bought 
out Holt-Gundy Mont- 
real. The was then re- 
organized and public financing car- 
ried out. present Howard 
has outstanding $7,000,000 first 
mortgage bonds; $4,500,000 per 
cent cumulative preferred and 220,- 
shares par value common 
stock. dividend payment has been 
made the common, while the pre- 
ferred dividend has been earned 
ample margin. 

Current Sales Slow 
With the recession busi- 


ness activity throughout the country, 
business Howard 


mith 
Mills has not kept the high 
level maintained 1928 and 1929. 
Consequently expected that the 
income account for the current year 
will show decline earnings. The 
preferred dividend should well 
covered but there may not much 
for the stock, 

uture progress company, 
course, bound with the 
business, Under normal 
stances, consumption fine paper 
this country should show steady 
increase from year year. The com- 
mon stock Howard Smith, how- 
ever, does not offer any 
attraction. long-hold stock, 
which, over period years, may 
develop into satisfactory purchase. 
Preferred $100. 


Price Range: High Low Latest 
1989 98 83 es 


9 
Dividend, 6%; Yield, 10%. 
Common Shares—Par, None. 
Price Range: 

1 9 80% 15 =e 

Earned Common: 1929, 1928, $2.12. 
Dividend, nil; Yield, nil, 

Montreal. 


Fine Paper Companies 
Avoid Over Expansion 
Business Sensitive and Liable Fluctuate With the 


Unsettled 


Fine paper manufacturers have 
been more fortunate than their con- 


fréres the newsprint industry 
that whole, has 
not been over-expanded. Production 
fine paper has shown gains 
recent years, but the market has been 
able absorb the output. 

the other hand the fine paper 
industry more sensitive the 
business trend. times 
ity demand for book paper and writ- 
ing paper keen. the past few 
years fine paper mills have been ac- 
tive while earnings most cases 
have been substantial. 

Reflect Business Conditions 

Sales high grade paper, how- 
ever, show tendency drop off 
fairly sharply when business de- 
pressed; natural reflection less 
activity business houses 
kinds. Nevertheless, the industry has 
maintained its position fairly well 
date, 

Some Canadian fine paper manu- 
facturers have established good 
market for their products export 
markets. Australia, for instance, 
there virtually high -grade 

aper manufactured and that coun- 
extent fill its requirements. 
Howard Smith Paper Mills Co, has 
obtained good share this market 
where its products have been granted 
preference regulations. 
Within the past month, however, the 
tax fine paper imports into Aus- 
tralia has been increased per 
cent. While the duty 
papers was increased per cent, 
the higher duty likely find some 
reflection exports the Canadian 
manufacturer. 

Economic conditions Australia 
are satisfactory and the in- 


foreign, 


creased duty fine paper, with 
probable increase pricé Aus- 
tralian consumers. import- 
ers seek lower-priced and 
adian fine paper manufacturers who 
are engaged exporting Aus- 
tralia may find their operations 
hampered some extent, 

The industry, however, has bee 
aided increased tariff paper 
imported into Canada, with the re- 
sult that its position the domestic 
market has been strengthened. 
Manufacturers are constantly seex- 
ing new uses introduce new prod- 
ucts and good market has been 
built for specialty papers such 

one time there was threat 
that newsprint mills, suffering from 
too great production, might turn 
over some plants the 
manufacture fine paper, This has 
not materialized and the problem 
over expansion, yet, not seri- 
ous factor the outlook fine 
paper industry. The difficulties 


which Fraser Companies finds 


are localized. 
Stocks Lack Seasoning 
From investment angle, there 


are fine paper securities the 


market which are properly seasoned. 
The stocks book paper 
companies been publicly of- 
fered the past three four years 
and have not had time establish 
proven record earnings. 

Eventually may expected that 
these companies will make progress, 
though earnings may 
appreciable fluctuations. The present 
situation surrounding the industry 
not unsatisfactory, and over 
fine paper companies should 
make headway. 


MODERN MODERN CAN 


igt 


ff 


LTHOUGH Van Helmont un- 
covered his “gheist” “gas” 


mediaeval 


stays modern the continual dis- 
covery new uses. Bunsen flame 
roved.what could done 
ing and later water 
enterprising reasoned 
that already manufactured, 
could turned account for 
his home. convinced hims 
self logically, that would fools 
ish continue the use coal for 
making gas his own private 
plant (his heating furnace) when 
could have delivered right 
where needed it. 


are the 


Gas Ranges the Royal York Hotel 


GAS INDUSTRY 


ciency, the fuel used large hotels and 


PEED cooking, important the indi- 

vidual home, that much more impor- 
tant the modern hotels that take care 
large groups travellers. The oven that 
bakes delicacies for the private table the 
smaller prototype the enormous ovens 
that bake bread for city.. Gas, appreciated 
for its speed, cleanliness and general effi- 


THE 
GAS COMPAN 


Air 


ADELAIDE ST. EAST 


Richmond St. West 


bakeries. 


went still more modern when 
was discovered that the tiny flame 
could used cool well heat. 


laboratory, the-fuel 


way, the use 


gas preserve food, the thought 
that the same fuel used heat the 
home winter will used cool 
the home summer. 


general industry gas used great quan- 
tities for making steam, for soft metal melt- 
ing, welding, hardening, carburising. 
fact; the slogan the industry “If can 
‘done with heat, can done better with 
gas” proved the uses 


gas industry. 
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Wheat 
Future 
Necessity Dic 


Course 


END ROAD 
FOR WHEAT POO 
Wheat Poo 
regarded 
experiment has 
thing, that there 
the pooling 
more satisfactory 
Canada’s: grain 
indeed should have 
proved long 
that time 
urged 
should 
bers who did not 
them should 
contracts, and 
and misrepresent 
paper was then 
was Had 
good deal the 
have saved 
farmers, milli 
lost 
better shape. 
TRANSPORTATION 
might 
applied. 
events, control 
hands. The 
tions depends not 


but upon necessity. 


s 


prospect 

the Central 
less caused some 
appeared. 
ern premiers, 
eastern trip, 
stated Premier 
ing the economi 
west,” believed 
would have stich 
upon grain pric 
should made 
sed, has pre 
the world 


FRONTIERS are measured not only 
-miles limited physical boundaries. Our 
and greater frontiers are the minds 


under that prol 


~ 
=] 


Canadian Pacific was built faith Canada’s 


all the aver 
4 BO 


future. Today, after half century growth, that 
faith still fundamental Canadian Pacific policy 
the worth each successive investment. 


the situation, 
and more efficient 


ery the open 
pool wheat. 


done 
the provincial poo! 
longer considerati 
members have any 
were built 
from the 
not yet. clear, and 
ors may operal 
require study, 
vators are 
cost, but many 
vators are unnec 
The ultimate 
for some 
country elevat 
Some measure 
pool 
delivered their 
vided. prese 
for 
ting their grain 
pool, mérely adding 
and leaving 
than they could 
their grain. 
would 
step, but the provi 


This half century has taught that the soundest 
not ill-considered penury, but judicious expendi- 
Hence, today, the investments the Canadian 
Pacific new hotels, new ships, new branch lines, 
new extensions the telegraph system, stand 
typical the manner which the Canadian 
Pacific building toward the new frontiers. 


the pool members the 
they thought they wer 
lave received for their gr: 
pared with farmers outsi 
losses_as 
Provincial Governments 
antees pool 
grain which have 
consumption higher 
months ago. greatest 


forthcoming 
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market abroad. ‘To some 
different system “direc 
lished trade channels, and 
ive policies against the 
considerable extent 
TELEGRAPHS the purpose getting 
was talked of. The expe 
the Farm Board the 
Prices was based be! 
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